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'J’hc  personal  require¬ 
ments  of  the  indivi¬ 
dual  in  investment 
matters  constitute  an 
important  feature  of 
our  investment  ser¬ 
vice.  This  service  is 
available  at  any,  of 
our  offices. 
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UPWARD  TREND  OF 
COMPANY  PRORTS 
STILL  mNUING 

Net  Profits  Advance  is  Shown 
Slower  as  Tax  Requirements 
Make  Themselves  Felt 


NET  EARNINGS  UP  14.5% 

rtrportr-  on  lanadiau  industrial 
and  iiiiliiy  corporations  on  opcrai- 
liij;  results  for  fiscal  years  ended 
Miicc  .Inly  ill,  into,  indicate  that  the 
ii|)\vard  trend  in  gross  and  net  earn- 
itigs  as  «cll  its  in  the  working  cap¬ 
ital  posit ir>n  is  mill  conlinning. 

,\  few  ninntlis  ago.  'I'he  I'inancial 
I  itnrs  pttblislied  an  analysis  of  ahoui 
laO  cuiiipany  reports  issued  lictwecn 
■  litly  I,  K'-ilt  and  ,Iuno  ;’>a.  Ihio.  This 
analysis  indicated  that,  aggregate 
gross  profits  had  gained  net 

i  rolitri  11.6%  while  the  working  ea.p- 
ttal'  position  of  these  eotnpanie.s  had 
miptotrd  by  o\er  the  previous 

yea  r. 

'I'lic  ciirrmt  findings  of  llti.'i  new 
analysis  can  be  Itetter  compared  i>rr-  | 
liaps  nitlt  a.  similar  preliniUtary  siir- 
^  ey  made  al  this  lime  Ittsl  year. 
I'lten  forl.x-foijr  companies  reported 
an  itterease  of  in  gros.s  profits, 

of  '.i.'J'i  itt  ticl  carning.s  and  of  6.a%  • 
in  woikmg  eapital.  | 

Siirniil.iied  hy  w.ir  production  ac-  j 
initie.s  and  not  .illoecthcr  offset  l>.v 
tlie  inric.ise  in  la.'.al  ion.  Jhe  first  (i6  | 
<'inip.inirs  repoits  siiow  liir  fol1o^^-l 
in;:  Inc  fcases :  "i.J'r  in  gross  pro- i 
til.;;  in  net  ptoftl.s  and  j 

in  working  capital  position. 

In  X  lew  of  llie  sniall  number  of 
If  ports  foiisidereil  to  date  eerlaili 
lieriafiilat  inditidiial  developments 
I  IK  It  as  the  sliarp  g-iins  of  a  few 
liipior  fopipanies  would  loom  disprn- 
porl  ionairl,\  large  of  eniirse.  and  the 
;ip|iarenl  esl.ahl  ishinenl  of  .a  new  ll|>  i 
warn  trend  in  earnings  may  he  ,«iib- 
iffifd  to  certain  rnodificaticms  there  ; 
lore,  before  inan>'  more  reports  will 
li.n  e  been  examined.  I 

liven  so.  luovpvrr.  the  reports  in- | 
dsaie  a  lendeiiey  to  more  restrained 
improvements  m  the  ease  of  cont-i 
p.'nieii  vvliirb  eaii  not  lie  classed  as  1 
'  dept-er  sefl  indil,stnes"  .as  Ihe.v  are  j 
Mibiei  ted  In  the  heavy  I'.  I*.  T.  in- j 
ro.ifl:  ami  the  niarcin  between  the  ' 
giors  profit.t;  increase  and  the  net 
|irofji.i  inerease  is  a  clear  iudie.jtion 
of  Ihtr-  fact. 

The  gross  proftfs  of  61  eonipariies 
inelmied  in  this  review  tota.lled  .$121^.- 
.1".  after  con.=tdrrai  ton  had  been 
given  to  2  deficits  .amounting  to 
■s'.  •.76f'. 

Ibis  eoinpares  with  i?Jf>6.7lil,l  IS  tn 
the  previnus  vear.  jiljo  after  two 
flefivit.s.  the  total  of  which  was  S3S.- 
S.'i.a.  The  gain  thus  far  i.s  31.2^7.! 
while  the  gain  last  >ear  at  this  time 
w  ar.  only  3. 7'’,  . 

ti  outin'ied  on  p.age  12) 

Sees  No  Increase 

Newsprint  Demand, 

'■  on.' timption  of  newsprint  in  t.he 
fniteil  ;i:ales  l.s  not  likely  to  he; 
mnrh  larger  this  year  than  iu  Ihio,' 
.11  cording  to  I.'.  S  Kellogg,  reeve.; 
lar.v  Ilf  the  News  I'rtiit  ,'6ervire  Ril- 
re.an.  of  New  1  rifk.  Mr.  Kellogg  does  | 
not  expect  overseas  e.vporl,s  iif  . 
newsprint  fropi  t'anida  and  New¬ 
foundland  to  re.arh  the  levels  cd . 
11)11.  di).-.  to  war  devplnpiiipiit;:.  On  1 
the  other  hand,  he  does  not  antiei  \ 
pate  that  r.S  imports  from  Etiropp 
avail  h"  as  large  ,as  even  the  31,000' 
tiin,s  that  tnekied  in  last  year.  ' 

Nevv.sprint  eoiisnmpi  mn  iu  the 
t.nirpd  Stales  in  10 1"  war.  up  riiil\-| 
4  6ey,  and  newspaper  adv erti.sing  n)i 
unl.v  2, '■7.  de.piie  a  eonsiderablx 
sharper  pereentage  gain  lU  hiisine.-.'s 
aet.ivi'tv.  Mr  Killo"g  points  out.  He 
feels  that  per  eapji.a-  (■nnsiimpl ion 
of  new  sprint  in  i'  i<'  I'niteil  States  | 
will  not  tnrreaie  iiineb  over  the  1010' 
levels,  allhongh  he  aiitieiiiales  there' 
mav  he  .some  im  rease  in  retail  trade 
advertising  tlii-  year,  wbjeli  piav  in 
ereare  new,  print  biiv  mg  raniiewhal. 

Fnfirx  on  Rack  Pa2c 


I  At  the  Lookout  | 

WAR  FINANCE  NOW 
LOOMS  LARGE  AS 
I  QUESTION  OF  DAY 

I  Feeling  Grows  That  Investors  as 
I  Well  as  Workers  Can  Be 
I  of  Help 

I  BIG  LOAN  COMING 

'  Business  and  Individuals  Will  Be 
'  Able  to  Contribute  More  if 
1  Reasonably  Assured  of  Future 
j  Income 

j  "VT  7ITH  the  war  apprortching  a  cri- 
I  ’  ’  tical  —  and  which  some,  obser- 
1  vers  see  as  a  final— stage,  and  with 
the  puhlie  demanding  still  greater 
effort  in  hacking  Great  Britain  in 
the  struggle,  the  business  commun¬ 
ity  is  giving  a  great  deal  of  thouglit 
to  how  it  is  to  he  financed,  and 
eventually  pa.id  for.  On  Hie  eve  of 
the  reopening  of  parliament,  laxa- 
i  lion  is  a  live,  topic  of  diseussion  in 
.  Ottawa,  with  no  little  curiosity  as  to 
what  methods  the  government  ma.\ 
ni.'tke  to  inerease  current  iTvenuei:, 
while  at  the  same  time  securing  the 
huge  sums  whiieh  it  will  be  ncees-' 
siiry  to  borrow.  The  burdens  on  busi¬ 
ness.  as  well  as  on  individuals,  are 
I  already  very  beav.v.  Investors  un- 
Ulouhtedly  will  be  ready  to  support 
the  forthcoming  bond  issue  to  the 
limit  of  their  resources  but  taxes  are 
cutting  heavily  into  the  average  in- j 
come.  And.  far  from  profiteering,  in- ' 
dustry  —  despite  increased  produc- ! 
tion  partirularly  where  war  mate¬ 
rials  arc  concerned --is  finding  com- 1 
paratively  little  in  the  shape  of  net: 
profits  out  of  which  those  dividends 
(which  would  enable  shareholders  j 
to  increase  war  subscriptions)  are 
paid.  Many  busincses  leaders  feel 
that  a  moderate  inerease  on  the  rc- 
ttirn  to  capital,  as  well  as  to  labour, 
would  not  only  increase  the  iucen- ! 
live  for  industrial  effort,  but  would; 
stiibilize  security  values  and  cncour- ; 
age  the  placing  of  available  sur- , 
pluses  in  government  securities,  j 
Both  huisincss  and  individuals  must  | 
inainlain  a  certain  margin  of  avail¬ 
able  funds  and  that  inargtu  has  a 
direct  relationship  lo  prospects  for 
future  income. 

Needs  for  Currency 
Are  Being  Met 

Suggestions  of  the  funny-money! 
ihrorists.  that  the  answer  to  the  fi-| 
nancial  problem  lies  in  printing-! 
press  inflation,  do  nol  appear  to  be: 
gaining  ■headway,  even  Ihough  they; 
have  had  the  definite  support  of. 
Premier  Hephnrn  of  Ontario.  Help- 1 
ing  to  rrmovc  the  danger  of  this. 
agit.Tlion  i.s  the  timely  appearance  | 
of  the  annual  report  of  the  Bank  of' 
Canada.  H  provide;;  ev  idenec  of  a 
substantial  im  rea.  e  in  eiirreney  lo 
meet  the  needs  "f  griiw  iiig  produe-  j 
tion  and  hn.siiie;:,  aeliviiy.  Kvident-' 
ly  the  poliey  of  I'he  hank  is  lo  faeili  j 
talc  expan.sion  w  iMiniit  going  beyond^ 
the  leEiiiinale  finaneial  rerjui rernents  I 
of  sneh  expan..  HIM  The  report  offei  s  | 

pretty  tleflniie  lefiilalioii  to  the 
eriliei.sm  Hial  Hie  piduy  of  the  hank- 
and  of  the  gov  eminent  doe.s  not  per-  ! 
mil  of  the  eiri  Illation  rd  snffieient  ; 
monev  to  nieei  war  time  nerds.  i 


Spinney  Heads  War  l  ORDERS  TO  STOP 
_Uan  Campaign  jy^STEFUL  STRIKES 

The  Dominion  Government  ha.s  j 

een  fortunate  in  being  able  to  en.  |  IM  MAWA  QFATIA 
.St  the  services  of  George  \V.  Spin-  i  |i^  IlUf/i  uUl/ll/l 


I  The  Dominion  Governnient  ha.s  j 

I  hern  fortunate  in  being  able  to  en- ^  IM  M/I\/A  QFriTIA 

I  lUst  Mir.  services  of  George  \V.  Spin-  i  |iM  IlUf/i  uUl/ll/l 

ney.  .ioint  general  manager  of  the 
I  Bank  n.r  Montreal,  as  chairman  of'  i  •  r\  1  d 

j  the  c.Necut.ive  committee  in  charge  John  L.  Lewis  Oraers  Back 
jof  the  next.  War  Isjan.  ,  Miners  Who  Wa'ked  Out 

I  Mr.  Spinney  has  had  a  wealth  of 

j  experienre  that  will  stand  him  in  Illegally 

good  stead  in  planning  his  Domin  !  - - — 

Ion-wide  organization.  '  GOVERNMENT  TO  ACT 

An  indefaiigahle  worker,  Mr. 

Spinney  has  the.  fortunate  knack  of  ntf  •  1  ii  • 

surrounding  himself  with  rffiejeni  '  Labour  Officials  and  Union 
workers  and  inspiring  them  to  leaders  Finally  Aroused  to 

a^'nicvR  tiic  best  possiblo  rrfviilis.  ^  •  i  • 

In  all  parts  of  (  anada  .Mr.  spin  '  Serious  Economic  Loss  111 

Iney  s  appointment  will  he  regani- :  Maritime  Coal  Fields 
i  ed  a,s  a  happy  augury  for  the  .-tie-  i 

I  cess  of  the  important  undertaking  j  I 

I  that  w  ill  soon  he  planned  and  co.r- j  Special  Correipondf.rt, 


Leaders  Finally  Aroused  to 
Serious  Economic  Loss  in 
Maritime  Coal  Fields 


that  w  ill  .‘oon  he  planned  and  ca.r- j  Special  Correipondf.rt, 

ried  out.  Halifax.  -  There  aro  indieaUens 

I  that  realization  of  Hie  .  erion.;  war- 

NFW 

laliff  vIIIuIj  Ii3  I  throiigli  strike.s  and  lay  off;-,  in  .Noxa 

Seotia's  eoal  mineis  Ho  which  The 

rallW  IM  NirilT  hflP  F’inaiiei.,1  Times  hfu;  been  railing 

llVfl  111  ulUlll  aVA  attemion)  i.-  rriponsible  r..r  the  de- 
^ tei  mined  steps  now  heing  taken  to 
ri  rpT*PIP  T'O  sitU3,H0t)  Kmpio.vee;; 

1  uLl  IjLCi V  a  AlU  vVa  '  nf  four  Pielou  (  oniity  eollierie... 

_  have  been  ordered  bark  to  work. 

.r..  fared  w  ith  a.n  nlHmainm  that 

Agreement  Reached  With  Civil  ^  if  thev  did  not  do.  rn  ihev  would 

Committee  for  a  25-Ycar 

.  meniher.s  of  the  I  nite.)  Mine  Work- 

Extcnsion  of  Contract  ers  -a  1.10.  affillate  -ami  the  or- 

-  der  came  from  ncme  other  than 

I  ADrxiiD  rxnorxcinrxM  internaiional  prc;si. 

LABOUR  OPPOSITION  dent  of  the  U.M.W.  and  head  of  the 

-  r.l  I).  It  V;  undorstooi)  that  levo-' 

Special  Corrcivpondenc*  ration  of  the  charier  had  heeti  re- , 

Winnipeg.  —  After  years  of  wrang-  commendeil  hy  the  r.MW  disiriet! 
ling,  the  end  of  the  long  rontro\er..;.v  hoard,  which  termed  ihe  sirik  'l 
between  this  city  and  the  W  innipeg  j  "o'Hlaw.” 


Lledrie  Co.,  regarding  Ihe  renewal  The  strike  had  tied  up  Hie  ,Xea- 
of  the  latter’.s  traction  franchise  i.s  ,  dia  Coal  Company's  ,\Ilun  Shaft, 
now  in  sight.  .\n  agreement  for  a  I  .'IcGrrgnr.  .Mhion  and  .No.  7  miner.. 
2.j-year  extension  has  been  readied  I  centcrin.g  at  SteKarlon.  Twelv  ehun- 


between  the  eivie  eommittcc  entrust-  dred  men  walked  oni  in  a  ".-..vm- 
ed  with  Ihe  negotiations  and  thelPs  tFD  "  demonstral  inn  and  Hio  steel 
eornpany,  but  the  city  council  has  |  P'''int  at  Trenton  vva.s  forced  to  ball 

yet  to  pass  upon  the  proposal.s.  The  I  operatinii.r  .'tHneef  complefely  he 

control  er.sia I  c'.enicnt.i  of  the  subject  j coal.  WNirkers  bav  c 
are.  not  by  any  means  exhausted  but  |n.lso  relurncd  fo  Hicir  jobs  at^  Hie 
there  is  abundance  of  evidence  Hial  |  Brincetss  colliery  of  Hie,  .Nova  ScoH.i 
the  citizen  body  would  like  fo  sec  ;  '  oiiipony. 

some  finality  to  this  dispute,  and  it'  A.s  e  further  rc.'-ult  of  Hie  evi¬ 
ls  cxpcrled  that  the  city  council  will  'deuce  of  Hie  .serious  waiMe  re.siilHng 
have  this  fact  in  mind.  ifroin  the  strike.s  and  "holidaying"- -  ^ 

From  Hie  iuformalion  available  atid  iirging.s  that  gov  ernniciiUil  ar- , 
now  it  is  not  vet  dear  just  whai  H'on  .should  be  lakrn  hy  either  fed- 1 
concessions  Iho'cily  is  prepared  io  ‘'ral  or  provincial  a.iiHioril ics  in  the 
make.  strenuous  drive  was  made  1^**^*'''  iniercst -a  proposal  i.s  licard 
by  the  Winnipeg  Idectric  officials  to  1  ^  hoard  of  aiitiitnrs  invci  tigaie 

be  freed  of  Die  five  per  cent  gro.ss  '  Fhe  finances  of  Hie  (oal  conipanie.s 
earnings  fa.v.  When  the  negotiating  'f  '.'’frca.se-s  ask- 

eouimittce  refused  to  withdraw  iliis  Ih.con  miners  arc  jii.s- 

tax  completely,  the  eompanv  asked  '  T';'''  ''«»'l':<n- 

that  it  be  based  upon  net  rather  than, 'I’"'*  "nwageo  being  ^ 
_  .1...  __  paid  (alrcady  snppi..A(fcvi  hy  a  ted- 


gross  earnings.  This  was  also  re- ,  '  ,  u  j 

fused.  They  also  a.sked  to  lie  re  ' 

lieved  of  the  snow  clearing  and  pav 

ing  diarges  and  it  is  understood  that  I  I'n jted  slat 

certain  concessions  liave  been  made  fuels 

on  both  these  items.  What  Winnipeg  j 

hope.s  lo  gain  from  tlie  new-  fran- '  F  nioii  re 


paid  (already  snppi.'Alfcvi  hy  a  fed¬ 
eral  .'tibsid.v)  cannot'  im  incroa.scd 
on  the  basis  of  market  comiitioiis 
and  competition  with  coal  from  (he 
United  States  and  other  .sonrefy;  and 


T'nioii  representa fixes  haverouglit 


rhise  is  a  modernized  transportation  j  ■'nennv  ening  of  the  [cdi-ial  cop- 
system  w  ith  buses  replacing  .street  ^  '"’"".  e 

cars,  except  on  Ihe  main  arteries  of  I 
travel.  The  war.  how  ever,  is  likeiv  i  ‘ 

to  impede  this  transition.  New  eunip  -  "  ’'rry  areas  la.  t  y^nr. 

ment,  from  the  United  States  mn.'t  hr  'r' 

.  ...  ...  .  ,  '  Deputy  .viinisler  of  I.ahopr  tlmt  Hie 

put  chased  x  ,lh  the  .rapos.ngadverso  ^jp-rague  hoard  is  ,oo  husv  w  ith 

lato  of  exchange,  a  harrier  vv  in.  h  , 

may  alter  Hie  Iticnl  1  raiisportation  ,  j,,  -r,,p  ,,p 

PIC  urn  considerabl.v.  ^tinister  mtimaiH.  however,  that 

Opposition  lo  Hie  proposed  2, .-year  ,p,  .-pponvene  Hie 

franrhise  is  expected  to  develop  ^nard  and  seek  the  appointment  of 
anion.,  tho.se  genetall.v  idenlified  <a.a  i  aurlitoiv;  ns  .soon  as  he  rereived  ip 
(Continued  on  page  4)  Iproval  from  the  disputants.  \ 

Lack  Of  Skilled  Labour  Prevents 
Expanding  Shipbuilding  Capacity 


Relation  of  Spending  and 
Taxation  a  Problem 

In  it.s  effort.s  to  increase  revenue. 
Ihe  government  will  he  torn  between 
the  (axal.ion  of  liiviirics  and  steps 
to  diseonrage  Hie  purchase,  of  these 
same  luxuries  in  order  that  the  raa- 
(Cont iniird  on  Page  12) 


^  Willie  stal  l  oil  coii.'.i  riii’t ion  of 
I  cargo  lioal.s  for  Britain  is  lieiiig 
!  made  in  I'an.-ola  llti.s  year,  the  liiiilfl 
'  ing  program  will  nol  lie  large  ;;e.ilr, 
chiefly  hce-iu,  e  of  shortage  oi 
\  available  ;  killed  eiarisnien. 
t  So  far  ..^ome  2u  cargo  boat.-;  li.ivr 
;  been  onlerpd  li>  llie  Brili..^;h  govern 
I  inent  from  l  anadian  .Miijiv  a i  tl.s 
I  7'hesp  lioal;;  will  Ivave  a  ficad 
I  weiglil  eapaeiiv  of  n.i’.fiu  tons,  ami 
will  eoS't  between  $2..j<'>1,floi»  and 
$,1.(10(1,0(10  cacli,  or  aliou(  xoo, 

000  for  the  lot, 

Altliough  work  is  to  he  .-(arted  ‘m 
ther-e  hoat.s  at  oner,  vvidi  priorjiip; 
j  given  to  delive.rie.s  of  maierials  and 
;  tool'.s,  this  work  will  lake  up  avail¬ 
able  eapaeiiy  at  (  anadian  sliip- 
yards  for  Hie  ino.st  of  ih  .  year. 
Only  three  or  f'lnr  of  Hie  largest 


Low  Per  Capita  Debt 

Sound  Administration 

The  Province  of  Quebec  has  the  lowest  funder* 
debt  per  capita  of  any  Province  in  Canada, 
excepting  Prince  Edward  Island. 

Administration  of  the  Province  fodav  is  the 
soundest  in  many  years.  The  keynote  of  the 
present  policy  is  economy  and  restriction  of 
capital  expenditure. 

A'cmi  Issue 

Province  of  Quebec 

Coupon  Maturity  Price*  Yield 

Feb.  1st,  1951  99..-0  3.xSKh 

4  %  Feb.  1st,  1956  100.00  4.00% 

*  and  accrued  interest. 

De.scriptive  circular  forwarded  upon  request. 


I  sliipv  arrl.-;  in  llie  Kh-xI,  nnd  one  ui- 
;  two  on  ihe  |■’.■leifie  ('n, !,.;(,  enn  ino'..; 
jeni'y  liandle  ei.ll:  1 1  ueH.'ll  Ilf  I.ie.ili 
,  f reiglilers. 

'l  lie  gov  eni  meni ,  j|  j,.;  under 
I'.orl.  Ins  m.  iiiieniii.n  at  Ibis  iinu' 
ef  embarking  ..ii  <  iin:;|  ru<  l  inn  nl 
;  new  ;  lii.pv  nnl  faeihiie,;,  i,r  finaiie 
ing  sneh  e.in:-i  niri  i.'ii,  i;ea.-.on  i 
Ihat  111.'  liniile:l  ;inmu:il  nf  .^killed 
I  workers  available  new  vardseouh) 
(iillv  oprr;iie  l.v  rlrawing  niei]  from 
!  present  .liiiivarfl  I'hp  three  .  hip- 
;  .vavds  with  eoniraet,  for  eonsiriie 
i  Hon  of  freighter..  Canadian  \  lek  i 
j  er.s.  Iiavie  Shipl'Uilding  .(•  r;rp;(ir! 
Co.  ( :  iib.'-idia.ry  of  '  anad.a.  Steam  j 
I  ship  lanp,..i.  am)  Bunard  Dry  Dock 
("o.  of  \  a.ne.;.uv  er  are  presenilv  m- ! 
.-cHling  new  lierih:.  ,ind  .adding  toj 
existing  faeilitie;  Al.so.  t.hev-  have 
been,  .a.nd  are.  iraiiiing  new  work- 
I  men.  hut  their  p.j'f.sih'e  activity  is 
I  liinitp.t  by  ,a- ail.aMr  labour  rupply 

I  S  Hiiildinn;  On  r,ueifie 

j  t\  ith  a  f  iipplciiientary  order.  Bur- i 
.  rard  lary  Doek  ha.s  now  eoiit.raets 
j  for  eop.u.rurtion  of  eight,  of  the  new' 
i  cargo  boats,  vv  h'le  la.ivie  and  t'ana- 
'  liian  I'icker.-i  eaeli  has  underlitalveu  ' 
j  i.,i  eonrtruer  six  U.ai  u  shipyard  e.iii 
‘work  on  only  two  or  three  boat,;  at 
a  time.  and  it  leijUire.s  .sevoral 
months  before  Hie  hoat.s  cap  he 
;  launehed,  t.«  hr  (mirhed  and  fitted 
outside  the  heiHi;  i 

'  Tri  dale,  (anadiin  ihipv.ards  iiave 
!  launehed  1.'.  e..rvr  ;ie;;  and  13  mine- 
sweepert'..  B.v  .Mav  .all  additional  14 
rorveites  will  ii  launehed  and  1.8 


Ottawa’s  Problem,  How  To 
Get  The  Money 

tipfrial  (ioripupondriirc 

Ottawa. — This  is  the  open  .season  for  jifdiHeal  prophesy  on  Parlia 
ment  Hill.  Gveryhody  i.s  frying  lo  gue;;;  what  the  government  i.s  going 
to  do,  and  Hio  la,sk  is  made  th.al  tiup  h  harder  fine  lo  the  fact  that  Hk' 
goverunjent  doesn't  know  il.scir.  But  among  the  lopies  you  hear  around 
the  Comuioins  (xuridor.s  and  the  chaie.au  lobbies  tire  nevv  taxes,  l  ahinei, 
changes,  union  government,  new  i.ixo,-;,  Simks  Roporl,  the  wheal  pridilem 
— and  line  to.rr.f. 

Ixjoking  at  this  list,  you  "ill  note  iliai  new  faxe.s  seem  to  lie  a  very 
prevalent  if  not  very  popular  topic.  The  reason  Ihi;;  is  so  is  that  every 
body  really  feels  ihat  Canada,  is  "in  for  it"  in  tlie  way  of  taxation,  Tliey 
fear  that  if  it  is  not  taxation,  iliaii  it  will  ivo  eimfi.si nHoii.  'I'iie  principle 
lhal.  more  icvenuc  is  m-eded  liaving  lieen  accepted,  the  ;  iieciilal ioii 
111.1  iiiiy  i.s  lo  figure  how  it  i,-.  to  lx-  secured.  s<liei,iing  few  vvoiil.I 
like  to  know  so  as  lo  iriake  i  jirofii  in  thr  to-lie-taxed  ronunodilie.s,  luit 
niosi.  jieople  want  to  know  purelv-  for  reasons  of  wholesome  interest. 
'I'hey  Iiave  the  feeling  ihat  just  alvout  rvrr.v  tiling  lias  been  taxed  Hial 
can  he  taxed.  If  the  Minister  of  I'inam  e  can  figure  out  anv  iliing  Hiai. 
bar.  lieen  left  alone  so  far,  ami  vvlip  li  in  till  can  he  plip  kerl  like  ;)  t  ipc 
plum,  tlien  Ihe  sentiment  exprc.s.sod  hy  the  Jiveracc  M.l>  will  he  aston¬ 
ishment  mingled  wifli  admiration  He  will  :idmire  the  way  the  govern¬ 
ment  IS  doing  it,  and  he  dulv  a.sioni:  bed  that  no  one  thought  of  it  liefore. 

However,  it  is  pretty  genrrallv  lielievef)  Hial  the  main  new  sources 
of  revenue  will  come  from  luxuiiep.  But  lo  find  Hiese  luxuries,  if 
apparently  will  he  necessary  to  convert  ihein  from  neee.s.sjties  to  lux 
uries.  This  ran  easily  he  done  by  I'inanee  .Vlini.ster  llsley.  All  he  has  to 
do  IS  lo  get  up  on  his  feet  and  pr.jrlaim  a  certain  erstwhile  necessity  y 
luxury.  This  h.avilig  been  done,  it  can  he  taxed  as  a.  luxur.v.  There  is 
nothing  so  unusual  about  Hus.  Vvhat  we  (  ariadians  have  regarded  as 
neic.ssii ies  for  years  have  been  luxuries  in  more  Ih.'iti  half  of  Ibirope. 
If  there  are  many  t-tieh  things  rtill  kicking  :iround  that  ctm  he  .  onverieil 
hy  ail  aggressive  and  monev -leeking  minister  into  laxal'le  items.  >i>u 
can  he  sure  Hiai  Mr.  llsley  will  |)oiinec  right  on  iliem.  'I'lien  it  will  he 
up  to  lloti.  Coliii  ilihsoti,  Miiiisiet  of  Natioti.nl  lleveitue.  to  go  out  .npl  ,eoi 
the  muuei. 

-Y- 

l  lierr  is  of  rourse  the  talk  about  union  government  f'erhaps  if  vv  ill 
eoiiir  nltiimilely.  1‘erhap:;  il  can't  help  eoming.  hut  ope  thing  is  fine; 
it  won't  eotne  .ju.'-l  Iteeause  forty  i  onserv  tit  iv  es  ;ind  .i  few  Toroiiloniftn:. 
vvtini  it.  Ill  Hie  iialure.  of  things,  ;i,  eoaliiion  of  ..oils  imiy  .sooner  or  litter 
eiiK'rge  from  Hie  war.  If  things  go  welt  with  Hie  .\llies.  theti  union  ma.v 
he  far  off:  if  Hie  war  goes  hailb .  a  tiaiional  government  vvoiihl  eomo 
more  (luhdviy. 

A  union  of  sorts  might  eoine  rjuietlv.  If  Mr.  King  fouml  he  needed 
eahiuet  strength  from  oui.side  the  ))artv.  he  wouh)  go  and  get  it.  Then 
if  he  liai]  lo  make  it  second  iriii  outside  the  Grit  fedd.  n..  niiiiier  what 
they  call  it,  voii  Would  discover  '  anada.  had  unsuspccHngl.v  iirrlved  iil 
union  governiiieni .  Thi.s  might  not  neeessiirily  he  it  national  gov  erniueiii. 

In  order  Iu  .see  why  a,  national  governuieni  would  he  wanted,  vnii 
must  analyse  the  causes.  The  trouble  with  tho.se  seeking  siudi  ;i  joint 
effort  so  far  is  that  they  want  power.  There  i.s  a  certain  roroiiio  coterie 
whose  belief  il  is,  ami  who  would  testify  under  oath,  that  Urime  Minister 
King  is  nol  suited  even  to  administer  Ihe  loeal  dog  pound  successfully. 
You  find  the  sttme  iiieuial  ilk  across  the  line,  firing  hitler  isolationist 
shots  :ti  I’resident  Kooscvelt.  These  people,  mostly  from  Hie  tiforo- 
menlioiied  I.tike  Outiiriu  shipping  centre,  don't  care  vvluit.  reason  they 
use  lo  .get  .Mr.  King  out.  a.s  long  as  they  rid  Ihe  country  of  liim.  Il  will 
hr  found  Hull  Ibis  school  of  ihouglit  makes  the  most  noise  and  creates 
the  least  effect. 

Bui  ;is  lime  goes  on.  there  will  be  isineerc  and  'thinking  people 
;o  ross  t  anada  who  will  believe  that  Air.  King  will  need  more  lielp; 
ihey  will  want  to  sec  lorn  take  in  people  of  other  politieal  faiths.  Bui, 
Ihcre  will  ho  two  objeelions  lo  ihis.  The  first  is.  that  Iteeause  ;i  fellow 
IS  of  ill"  opposite  jiolitical  faitli,  il  docs  not  of  neeer-.sity  make  'iiim  a 
smarter  man  than  tiny  similar  Idheral  Mr.  King  might  I'iek.  Seeondl.v, 
many  who  aro  drafted  hy  tho  puhlie  to  'those  posts  are  not  .so  willing 
to  walk  the  rongh  iiat'n  of  polItie:il  stumps  to  eahinet  pi  ofermeiii,  'I'heri- 
being  no  roy.'il  road  lo  the  privy  eoiiiieil  ihey  dceliiie  wiih  tluink' 
Thu.s,  a  union  govcrnnienl  is  not  a.s  easily  ilirown  logeihrr  as  it  seem:-. 

But.  sooner  or  later,  the  fresii  uiandaie  of  M  treh  II  |u  vv  ill  heeoiito 
a  one.  Perhaps  Him  Mr.  King  will  he  willing  in  call  in  all  the 

hovs  tiipl  get  a  so-railed  national  gov  ertiineni.  But  .Mr.  King  hasn't  foi  - 
goiioii  ihai  union  gov  ernment  wrecked  the  <  onserv ;it iv  e  pari.v  ,  and  he 
h;i.  no  reason  to  believe  tlie  (iriti-  vvill  ilu  anv  brilvr  I'liis  time. 

-y.  .y.  .y 

The  Sirnis  i;c|iort  id  hound  lo  come  up,  one  way  or  another.  'Ihe 
troiilile  is  Hial  the  one  man  who  should  he  iiresent,  “Sir  Scuttler" 
llephiirn,  will  he  safe  he'nind  the  political  palisadc.s  of  Hie  ('ular'o 
I  .egishiiiire.  .Many  think  ihat  public  opinion,  as  exprets-ed  lliroiigh  pri¬ 
vate  inemhor.s.  will  be  stiff ieieni l.v  strong  to  force,  jn  some  w.ay  or  oilier, 
eerlaili  prov  isie ns  of  the  Sieois  Kepori.  .\  goo  ]  sign,  sa.v  Sirci  -.  eiuhu 
ser.e.  is  Hie  way  that.  Hepburn  lias  felt  obliged  to  explain  lupii-elf.  Tiicy 
fur, her  indieaie  that  tlie  sure  sign  of  a  defe.alcd  man  j  -  vv  lien  lie  yell; 
that  the  prcds  rnisquoied  'him.  From  Hie  far-off  I’aeifje  come  tim  pro 
lists  of  Uremier  T.  Duff  I’aitullo,  vvho  exel.nni.-;  imlicii.inlly  Hiai  they 
goi  him  wrong,  .imi  he  didn't  want  to  break  up  Hie  Sirois  sh'ovv.  These 
.-iravv,>  .ill  show  which  way  the  wind  I.s  Idovving,  and  while  jvnriiaps 
liolhiiig  of  a  langihir  nature  can  he  aecoinplu.lu'd  Hiis  winter  .iml  sjiring. 
iiev  ert he|es,,,  t  nc,.,e  tntancihle.s.  when  Ihe  deferred  liarve  |  rniiir,,,  often 
yield  ,1  very  intere.': inc  i  rop  of  .'lee.iniplisliment. 

'I  hcre  i‘-  .1  lo(  of  talk  about  hot t leneck  ,.  I  bis  wrilcr  met  Hon  •'  D. 
Howe  and  asked  Hie  .Vlinislcr  of  Munition.,  .and  .'Supply  ;  “How  arc  your 
hoi  ilcncck.;  coming  .along'.’"  t 

'  riicio  arc  no  hoi  I  Icnei-ks."  said  'Mr.  Ihovc  icr.sely. 

The  chanecis  arc  fha!  the  minister  i-  right,  and  Hicre  has  been  .a 
grrai  deal  of  futile  l.ongiie  flapiiing  on  Hie  siihjeci.  .Mmi.  il  is  cuually 
true  lhal  Hic  administration  is  longne  iied  on  Hie  snli.jeci  of  acliicvs' 

mi  ll  ..  :  ilii|ily  lieeausc  there  i,.  no  sem  e  in  iclling  Miller  vv  nal  (  anada 

i.  doing  to  deliver  the  lia rd vv;) re. 

•Y*.  .y. 

There  is  no  denying  Hi.al  Hie  farmer,  I  ia -I  and  West,  is  m  a  had 
way.  Now  ,a grieiil i ti re  is  .sirielly  Hon.  .lames  Gardiner's  hahy.  Inn  il  i.. 
glim;  to  he  .i  lough  hapy  to  Handle  The  trouble  has  been  Hial  evmyv 
nine  llie  farmer  gel.s  a  eliaiiec  |o  make  a  litllc  more  money  on  Ids  pro 
dm  I:  ,  vvhieli  have  been  al  depressed  prices  fer  some  time,  thy  clamp 
down  a  irnggcf)  imixinium  on  him.  At  le.ist  that  i,;  what  Hn  farmers 
elaim.  Whether  I'he  farmers  are  right  or  not-  Hiey  are  making  ;i  lot  of 
noise.  ;ind  what  is  more  important,  they  have  a  lot  of  votes.  It  i;;  likely 

lhal  some  of  these  expert  price  fixers  will  gel  a  fine  ;.e;iring  in  tin' 

(  ommons  from  Ihe  rural  preeincts  before  the  Sppaker  sends  Hm  hoys 
hoine  a  £1111. 

,\ll  this,  of  course,  is  apart  from  the  wheat  problem.  Karlv  in  'Vlay 
of  Iasi  year.  Air.  Gardiner  told  the  agriculturistis  of  tlic  AVest  that  they 
mid  better  Iiold  iheir  horses,  as  far  a high  prices  are  eoncerned.  he- 
e.iure  ]f  Ihey  rcmenihered  Hieir  history,  it  was  1116,  or  the  third  vc;,i- 
((  ontiniied  on  Page  12) 


'  more  mines"  cepe; 
:  have  hau  ovdev.s  P 


The  shipyards 
rn  coi-vettes  for 


the  Royal  t  .in  elia'i  .'x.ivy  and  in  for 
;  the  R.o.va!  .Na.vy  :  i;fi'  .3S  niinesw  eep- 
,  err.  for  f'le  h'.e;.  ri.i.d;;i.n  .Navy  and 
,12  for  Ihe  lU  y.ii  10  wooden 

raiuesw  eeper.;  ti-,e  Royal  .N,i.vy; 

'  2"  f.-iirmilo  hoa.t.  e  i'  iiie  Royal  Cana- 
1  diaii  N.ivy  .and  .  large  number  of 
,  i-;n.'ill  craft. 

I  All  of  tl'.e  ("o'.  V les  for  the  Royal 


Jdtl  St.  .Ifimfs  Street 
Mnnireni 

f  elf f  hone  HA.  31.11 


Wood,  Gundy  &  Company 

l.imifrd 


Navy  have  heep.  fuied  on'  .and  de¬ 
livered;  akso  man.'  ordered  hy  the. 
Royal  (  adian  N.;vy.  Canadian 
.  .  Iiipy  ards.  anion  ,  ether  vvork  since 
1  Hie  vv,ir  started.  Ill' ('  e.-invpried  three 
1  fa.st  passenger  l.'ie-,-.  into  aimored 
niei  ehanl  erui.sev, .  have  equipped 
numerous  othc;-  •,  pv.-e|s  I  o  defend 
Ihemselves  at  i-ei  have  eonverted 
(Cnntinueil  ■  n  F’age  12)  j 


Province  of  Quebec 

Debentures,  due  February  1.  1951 

iCallable  on  and  after  l  eh.  1,  19.'0) 

Price:  99. .50  and  accrued  interest,  to  yield  3.81% 

4%  Debentures  due  February  1,  1956 
(Callable  on  and  after  Feb  1,  1954 
Price  100,00  and  accrued  interest  to  yield  4.00% 

These  debentures  vvill  be  direct  obligations  of  the  Province 
of  Quebec  and  vvill  be  a  charge  as  to  principal  and  interest 
upon  the  Consolidated  Revenue  Fund  of  the  Province. 

Descriptive  circular  will  be  mailed  upon  requ'.sK 

M^Leod.Younc.  Weir  &  Co. 

IIMITID 

27€  St.  iemes  Street  Wettt  Montreal 

Offices  at  To-ohIo,  Mnnlrecl.  Ottosra.  Hamilton.  London. 
Correspondents  in  Nnv  York  /in.'-'  London.  England 


'BANK  OF  CANADA 
SHOWS  INFLATION 
I  CONTROLS  INTACT 

;  Accounts  for  Past  Fiscal  Year 
Reflect  War  Expenditures  and 
I  Production  Increase 

DOLLAR  REMAINS  STABLE 

!  — 

Governor  Towers  Rejects  Idea 
I  Major  Part  of  War  Could 
j  Be  Financed  Through  New 
'  Money  Issues 

j  The  loBil  Ilf  B.'iiik  of  (  anada  note,'; 
"UtKianding  .-ii  the  end  of  Deeeniber 
wa:,  I'yl.'.l. 111.121.  tip  $127,161,711 
from  the  previori;  your,  .‘^inec  eliar- 
lered  hank  holdingr;  m.^e  by  .$27.7 
million,;,  the  ini-re:)se  in  the  volume 
of  B.-iiik  of  ('.uiad;)  iiote.s  held  by  the 
puhlie.  over  the  yo;ir,  w.'i.s  .$'11.1  mil¬ 
lion;.  I  hi  ;  was  offset,  to  the  exten* 
of  $I..S  million:  ,  hy  a  dei  lin.''  In  the 
public'.,  holding.-;  of  ih.'irtered  hank 
niiie;s.  so  ih.'it  Hie  increase  in  total 
aelive  Iioie  el  reil  la  I  loll  w;i..;  .$1|i; 

million:;,  aeeording  Pi  the  Bank  of 
tiinida’:.  .lei'oiinis  for  tlm  li.se.il 
ye;)r  of  l:i|ii,  just  i.ssueil  by  G.  U. 
Tower,-,  governor  of  I'ue  Binlt.  Tim 
r;'|iiiri  .vliow  s  al,;o  the  step;  vvhieli 
the  Bank  of  I'anarla  look  to  jvievent, 
the  inerease  iu  ;ietive  lireiilation 
from  reilueine  the  e;ish  reserve:;  in' 
the  i  hailered  hank.s.  It  did  .so.  i  i 
The  main,  hy  purchasing  :;ei-ii rii ie  .. 
j 'Tim  interest  earned  on  these  seeiiri- 
He:^  i.;.  of  eonr.se.  Hie  eoipil eriui  rl  m' 
Ihe  reinrn  vvhieh  the  puhlie  foregoe.; 
i  whop,  foi-  hiisiness  or  other  reason:,. 
I  il  hold;'  limes  m.spuol  of  leveniii'- 
hearing  :is;.el... 

".A  li'lh.'  more  To.'iii  halt  ihe  e  r- 
eiihilioii  inerease  look  plaie  (hiring 
Hie  moiiHi  ,  of  Al.ay.  .lime  :ind  .Inly." 
llie  re|iorl  ;  a.vs.  ''ami  ;iiose  in  par* 
out  i.if  ilm  i|e;ire  of  some  peoi'le  i  i 
hold  more  (gisli,  heeamse  of  nervous¬ 
ness  imspired  hy  war  I'pvv.-.  Sine.v 
•Inly,  I  helieye  iliai  Hiis  lendeney 
li;is  heeii  |•eve|■sell.  hiB  Hie  rise  in 
active  cireiilaiion  vviiieli  look  phaeo 
in  Hie  latter  pan  of  liph  In  res- 
Itoiise  to  .soa.somil  re/piireiiients  ami 
;  a  general  c\|)a,nsio:i  of  businefs;, 
makes  il  im|iiis.';ihle  lo  e.stimalc  Hm 
.  precise  extent  of  Hie  rcver.sal. 

“.After  making  allowumce  for  the 
.siiuaiion  referred  lo  in  (lie  preeed- 
'  ing  paiuigraiih.  Hie  :ielivc  note  elr- 
'  enlalioii  showed  a  coni  unions  rise 
throughoiil  Tlie  year,  a.s  eonipared 
.  vviili  imi  'This  was  lo  he  expei'led 
in  view  of  Hie  large  increase  in  eni- 
,  |>Iny  nieni  ami  nalioiial  iiieomc.  It  is 
j  esiimaieii  lhal  ihe  ainoimt  of  in¬ 
come  ii.iid  out  to  1  iimuliams  in  t!)lu 
vv;i.s  about  .$.‘..'.P  millions,  or  some  II 
tier  cent,  grealei-  ihaii  in  li:>1.  .A 
I  iiiajor  p;iit  of  this  rise  is  aeeounled 
for  hy  inere.ised  army  and  industrial 
payrolls,  where  the  proportion  of  in. 
eoine  paid  out  in  note,;  is  high. 

I'lMUges  in  Re.serv).  Aeeoiinl 

!  Imiiorlaiii  I'lianc'.-  loelv  pliii  e  dur¬ 
ing  Hm  pa:. I  year  in  the  Ri'.serve 
sliiuitioii  "f  Hm  Bank.  On  .April  :’.('Hi 
Hm  I  'oreigii  Hx.'haiige  .Aciiui.'ii  ion 
Order  wa,  .'mo-ie.l  ipelor  me  W'  o' 
Me.isures  \i.|  Tin-;  orii''.r  in  (oim- 
eil  rei|uirei|  roodnii,  of  ('amid;') 

'ell  I.,  ilic  I'.ireign  lixi  lninge  (  i  n- 
Iri'l  Boai'.l  all  lio|r|ing:s  of  ton  r.n 
eyrlongo  |;,  r;-.ie;.  o'  l■,■|■l:l:ll 

term  I  .■'uiiii'emi'pis,  ;ind  working  I'H- 

aimcs  fh  I'mc'l  ni'i'e.ss:i  1  v  |  -.r  tlir  i  ..ii 
duet  of  foreign  hiisine'.s.  in  ;i.ii.i,|- 
;iiiee  vvilli  |l;i'  terms  i.:'  ilm 
Tim  B.iiik  ;  'd.l  lo  I  he  If..;'  r'l  e-i  ']  .y 
Is!,  I'Oii.  foreign  exehange  vviili  -i 
I'linaili;!!!  dollar  viilue  of  .'' 27.7:’.  I .  ■ 
■III.  .Aiiolhe:'  (Irder  in  (  oimeil  of  I'.i. 
;;:iiii..  d.ip  (Hie  Uxehargo  I  tniil  (ir- 
(ii'i  l  looviiled  for  s;ih'  of  Ihe  I’.aii’;’- 
g'dil  holdin".:  lo  the  |{o;iid.  and  Im 
leniporary  siispi  nsmii  of  ihc  Ip.iik’.; 

I  imimuni  gold  rei-'.erv  e  reinii renm  n , 
as  referred  lo  in  Seel  ion  26  of  I  'm 
'  Bank  of  i';imida  .Aei.  'The  .uiioi'iit 
of  gold  vvhieii  we  sold  lo  the  Hoard 
!  oil  May  Is!,  I'lpi.  imiler  Hiis  (Inh'r. 
was  .i.S.IX  .■.r.,'i  fine  minees.  vaililed  al 
■$22.'..772.!'x7. 

'  The- n  ll  'insaelioi'  ;  did  nm  I'ff-ei 
the  value  of  ihe  i  iinadian  dollar.  ,A:; 

I  had  oee;i.siiin  |i>  point  out  diirin;; 
niectiiigs  of  the  Banking  ;ind  (  om- 
i  nieree  ConiniiMee  of  i.m  Home  of 
'  omnion.s  in  ]131.  Hie  internal  value 
of  rhe  dollar  dcjieniT;  uiion  the  vol- 
!  ume  of  money  m  the  lountrv.  im 
'  ’••lie  of  turnov.''r.  ami  the  level  of 
;  produetion,  rarher  than  upon  the 
:  manner  in  whieli  The  money  bark 
ed.  s'o  far  as  Hm  external  values  of 
the  I'anailian  ihdlir  i-  (laneorned.  it 
I  seemed  appropriate  tha*  tinder  eop. 

ditioiis  of  wav  ,'ill  liipiid  foreign  re- 
i 

(I'ontinimd  on  Pag.,.  12) 


Proposes  Railway 
U,  S.  to  Alaska 


Udmnnion_  f-uggept  ion  th.'/t  ;) 
railroad  he  built  from  the  I'niied 
State:;  |o  the  territory  m  .Alaisk.i 
ihrouE'li  Kdmomou.  when  trimspor 
tation  plans  for  defence  of  the 
.Aniencas  .ire  considered,  has  been 
forwardcvl  to  riv’.sideiit  Roosevelt  by 
N.  R  Hiid.son  of  i-'.airh.inks.  AlacKa, 
he  .state:,  in  a  lener  to  Hie  Kdnion- 
ton  chamber  of  eommercp,  m  whieh 
he  enclo.ses  a  eopv  i.u  me  latter  sent 
the  pre.sident  of  the  rniieil  [gates. 

In  suggesting  that  a  iailro;id  he 
built,  rather  thin  a  highway.  Mr. 
Hiidson  contends  the  costs  of  trun.s- 
porting  heavy  freight  by  truck  wouhl 
he  very  he.avy.  He  f-ates  that  a  rail- 
way  could  he  huilt  in  a  year.  Ho 
suggests  it  go  by  way  of  Kdinonton, 
Fort  St.  .tolin  and  Whitehorse,  point¬ 
ing  out  that  this  interior  rotite  would 
be  much  farther  nut  of  reach  of 
enemy  bombs. 

The  Alaskan  agrees  with  'the  ex¬ 
plorer,  Stefan.-*.-;©!!,  that  the  Edmon# 
ton  route  is  the  safest  and  quick¬ 
est  for  a  hlgliway  or  railways  con¬ 
necting  the  United  States  with  Alas¬ 
ka. 
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QUEBEC  POWER  Ca  ™0VED  YEAR 


The  Bank  of  Montreal 
has  made  its  important 
contribution  to  the  rise, 
development  and  contin- 
uous  operation  of  public 
S  utilities  in  ('.anada.  And 
tens  of  thousands  of 
their  workers  enjoy  the 
i^F  safet)-  and  convenience 
i  of  our  banking  services. 


EARNINGS  OFF  ON 
INCREASED  GROSS 


Aunn.Tl  report  of  CeUlc  KnlttliiK 
t'o.,  1/1(1.,  for  y(yii‘  ('M(l«'<l  Docpinher 
^li  l!)40.  shown  not  pntfh  of  ; 

aftpi'  $21,20;i  deprooliillon,  .'SH.iKi.v  I 
provision  for  Inconu'  Hiui  exetuti  I 
pnifits  taxes  and  till  oiliv;'  chargos. 


IS  REPORTED  BY 
AMAL  ELEORIC 


Net  Available  feV  1940  Falls  j  f«'  »i««*vvere  oquaJ  to  4Cc  n  ,  p^t  y  Sha  i 

_  .  .siinrp  on  2,.000  no  i>ar  uliartss  of,  7*  %  ^  , 


Slightly  Below  Roruirement* 
at  OS  Cents  a  Share 

$1.13  PREVIOUS  YEAR 


Serving  Canadiam  and  their  industries  in  every  section  of  the  community, 
we  invite  you  to  discuss  YOl'R  hanking  requirements  with  ns 

BANK  OF  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Modern,  Experienced  Banking  Service.  ..the  Outcome  »f  12}  Years'  Successful  Operaliars 
_  Alls 


In  spile  of  a  siitt'nhlo  Incroaso  In 
pro.'^s  rcvi'iiues,  rofloctlnt;  more  ac- ^ 
tivi'  hii.sliiL'ss  and  induslrlal  condi¬ 
tions  in  company's  territory,  Quebec 
I  Power  Co.  rc'iiorts  a  coiUiaetio'i  in 
net  eariiiiijtrt  for  the  year  11)40  ii.s : 
eompiircJ  with  tho  provlou.s  year. ! 
Marnlnti.s  per  share  of  eapkal  slock 
outstanding,  at  05  cents,  fell  short 
of  dividend  rcijulrrment.s  on  the' 
stock  and  compared  with  J1.12  a 
share  earned  in  10:111. 


cuniniott  rttock. 

'rills  cotnparos  with  net  profit  of ; 
?(>,ia5  for  previous  year,  or  23o  a; 
share, 

Oporatin*  profit  totalled  $40.608, 1 
compared  with  $28  063  for  previous  ' 
yoar. 

BROMPfONPULP 
PROFITS  ALMOST 
DOUBLED  IN  YEAR 


Net  Shows  Good  Gain  for 
1940 

WORKING  CAPITAL  UP 

A  wide  expansion  in  gross  profits, 
and,  despltu  a  heavy  increase  in 
taxes,  a  moderate  gain  in  net  earn¬ 
ings  as  compared  with  the  preceding 
yoar  is  reported  by  Amalgamated 
Electric  Corp.  Ltd.  for  1940.  Bal¬ 
ance  sheet  reflects  more  active  busi¬ 
ness  conditions  and  net  working  cap¬ 
ital  reveals  a  healthy  improvement 
as  a  lesult  of  the  year's  operations. 


HNCE 

Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


‘  ‘  r.  j  icf  i  Income  account  shows  operatin.g 

Princiiial  factor  in  the  decline  in  tamed  $2.10  a  Share  Net  Cm  ,  profit,  fo,.  ,ijc  year  under  review 
•t  was  a  wide  increase  lu  federal  Stock  as  Compared  With  I  higher  by  over  $100,000  at  $228,609, 
:(i  piiHinciiil  ta.vation  which  wa.'^’  a.,  and.  after  all  deductions  including 

inosi  J  limes  a.s  heavy  a.i  in  the  $1.16  write-ofi  to  denreclation  nearly 


net  was  .t  wide  inerea.so  in  federal 
’.and  pfov  iiniiil  ta.vation  which  wa.s 
I  tilmosi  0  limes  a.s  heavy  a.i  in  the 
l>receding  year.  .\e:  \yorking  capital 
position  was  well  mainttiincd  show- 
!  ing  only  a  moderate  reduction  as 
I  comi>arcd  witli  that  sliown  at  end 
I  of  1939. 


POSITION  IMPROVED- 


higlier  by  over  $100,000  at  $228,609, 
and.  after  all  deductions  including 
write-off  lo  deincclation  nearly 
100' <  higher  at  .$68,281  and  taxes  up 
$38.00o  at  $31,908,  net  earnings  in¬ 
cluding  miscclluiicous  income  arc 


PROFITS  GROWTH 
BY  ST.  LAWRENCE 
PAPER  COMPANY! 


TOOLE,  PEET  &  CO. 

LIMITED 

I  L>.4M’IAL  rs 

Appraisers  and  Valuators 
Estates  Managed 

r.\i/t;.\RY  ('A>.\UA 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers)  ol  MM:  KOStS  FLOLK 

MIL1.S  AT 

Montreal,  llrantiord,  Keeutitiii,  rorlage  lu  I’riiirie,  .Meilictiie  Hat 

cM'  U.tiy  lo.ostJ  u  \Hiit.L  • 


T  f,  r  rrcstilctit 
HUGH  MicKAY.  K.C. 

I  RANK  .S  MEIGHEN,  C  M.Ci 
i;.  G.  ALLA.N.  K.t. 

.1  H.  I’ILLMAN 
WAITER  MOL.SO\ 

\l  PHON.'^E  RAYMO\D 

.S<  rciorv  -  l>.  A.  MaclN.NE.S 


I  Tcs^itcns 

I  R,\Ms  S  MEiGHE.N,  C  M  <; 


t.cncti/l  yinnuccr 
t  H  G  SHOUl 

J.  W.  HOBR-S 
HUGH  M.icKAV,  K  t  . 

Isaac:  fiTiii.ADO,  g  c 
R  W  RECORD 
P.  K  S15E 
C  H  I'.  SHORT 
-  -  R  K  HUTCHISON 


Wilson,  president,  sound.s  a  note  of  in  net  earnings  of  Uronipion  Pulp! 
warning  aciiinsi  the  possible  effects  and  Paper  Co  Lid.  is  cihown  in  an- 


yoar  tmdcf  review.  Mi.  Wilson  said  as  compai-ed  with  .$1.16  a  slnire 
■|'hi'  ))i  unary  power  loiid  incTO.isod  earned  for  uio  vetir  1939.  nalance' 
by  IP. IP,  and  ilic  mimlier  of  power  .sheet  position  uas  siibslantiiilly  ini- i 


sion  .'^Iniwcd  iin  all-round  imiiroic-  th.’in  .$72.3,OliO.  I 

meni.  Cross  income,  tifler  adding  $IS9.-. 

Income  .lecouiit  sIk'ws  gross  rove-  394  for  )iremium  on  C.S.  funds  and 
mie  for  lltlii  ti|i  over  .$2ou.iti'0  fiann  $16. ,343  for  ineomc  tind  profit  on  iii- 
Iire\  ions  year  at  S3.,319,:’,ii.3.  and  al-  \p.stmcu(s.  was  u)i  at  $1,406,663  from  • 
Ihoiigh  operating  ('xponses  and  gen-  $790,196  in  the  preceding  year.  After; 
•  ral  taxes  were  botli  morierateiy  deductions,  ineludiu.g  :i  wi-lle-off  to 
iiiglier.  net  reveniie.s  remained  more  de4>roriaiion  nearly  $|oo,000  greater 


higher  by 

$23,300  ut  $7 

9.800. 

Profit 

and  loss  figure.®  for  the  past 

3  years 

compare  a 

s  follows;  — 

1:  40 

1 

1938 

* 

* 

* 

Of  rr.  profit  . 

. .  .  228.009 

127,801 

117,291 

Deduct  • 

Gxer.  nalaiTcs 

27.673 

22.400 

21,135 

1 .  ir.  foes  ... 

...  2,140 

Lf  Kai  feep.  . . 

...  1,69 

1.008 

III 

(ieprw  .  . . 

68,281 

37.841 

45,748 

Income  lax  .  . 

... 

13,663 

10.564 

Oppr.  profit  . 

. . .  77,038 

1.3. 2^6 

a?L433 

MIscdH.  tnc, . 

...  2,762 

3.210 

4,983 

Nrt  profit .  .  , 

, . .  7!'.800 

d6.515 

44,416 

Idvidp  . 

...  21.103 

'^urplup  .... 

...  v8,6S7 

.  6..M  fi 

44.416 

Pr#a  .  bal .... 

...  f6..®K. 

dS«6,9f>l 

Surjilup  r.L . , 

...  115,212 

56.51 5 

«I3„2,'.15 

618,803  and  $4.14  Earned 
on  Preferred 

LOANS  SHARPLY  LOWER 


NEW  EXECUTIVE  OF 
P.&P.  ASSOCIATION 


Opcrailng  results  of  St.  Lawrence  President  and  Two  Vice-Presi- 
iper  .Mills  J/td.  followed  the  gen-  ,  a  i  j  t 

al  trend  in  (lie  newsprint  industry  dents  Are  Re-elected  for  a 
r  1910,  gro.sH  income  being  almost  Second  Term 


doubl(>  that  for  tlie  i»reecding  year 
and  net  tifter  all  eiiargo.s,  Ineiiiding 
siilislantial  provision  for  rederal  tax- 


.Annouiieement  is  made 


ation.  being  e(|ual  In  $1.11  a  s'liare  I  * •’“her  A.s.soeuu 
on  the  outstanding  preferred  stork  lliat  the  list  of  ofrieers  and  o\e- 


,  as  against  44  cents  a  shtire  on  the 
Position  Improved  1  preferred  for  1939. 

In  tho  balance  sheet  net  working  Halancc  slieet  position  shows  a 
capital  is  shown  nearly  $7o,o00  high-  '  Rinteriiil  iinprovement 


eutive  eommitioe  memliers  for  I  hi 
yetir  1941  has  now  been  eoinploicd. 
Llected  for  a  second  term  ven 


npt  ihe  president,  I’.  (7.  Uohinson  and  the 


D i V / d e fid  iJcclarat i o ns 


.\!i::Io  Trl.  "A  .• . 

.\g.nf.v  >urp.t-j4  . 

I^gl,  P.ct^rr»cJ  . 

\hi:'i»''.ii4rn  I  'luilofj  . 

1  *0  ,  Pr^U’ric  J  . 

I!. ink  ut  MonliF'rtI . 

l.ol.k  <  1  IfM. . 

liedKjao  t.arncjirnnc  . 

H-  th  ir^sl  “A  '  . 

I  M'.i  l  Lie  . 

I l'’i  ill!.;  k  G‘i  t icrjij  . 

I  .  t‘tj  . .  . 

L'lradieiiT  I  otinarv,  I’lrl.. 

(  Hii-id.i  f '•rnent  . 

L  an.  Dominion  bu  .’ar  . 

L  .iUrtOian  louncliies  At  lor^-.  '.A' 

(  .madicin  Gfnetal  LI**ctrtc  . 

t  .iriadirtii  M.ii.irttc  . 

Canada!)  Oil  Comp . 

Do  .  l-.\lra  . . 

<.  anada  btaich  Co.,  Prrl^rrrd... 

k  anadian  \  inc,gai'^  .  . . 

k  an.  Vi’ire  A  Cable  "A  " . 

Do  .  <  lass  "B  . 

Do..  Prefrrrrd  . 

L  bartered  I  i u«l  . 

I  ommoil  . 

(  oniaurum  Gold  . 

k  Imperial  . 

Do.,  Lxtra  . 

i  rown  Cork  tt  5eal  . 

Doiinnion  Bridge  Co . 

l)c*m.-AnKlo  Invent.  Pn-ferrctJ  .. 

i.'oni.  Can.  Gen.  In^ . 

Do..  I'/Xtra  .  - . 

Dommion  Scottish  Inveslm.  I’rcf. 

I  .’cct  T  oiu.\  . 

I  •xfF'nsjon  Oils . 

F  ederated  I’ete . . 


lorlN'  n.v, 
K.itu  |)rcl.*rc.i 


i.ys  q 
2U1  (J 

!.30  ij 

2  UO  n 
a.  'U  q 
2.00  q 
.2'y  Int. 

(M  q 
I  00  i| 

I  .  4  ■»  q 
•  44  q  .Arr. 


1  >  .!r 

Uornr. 

r.iu) 

Ir  p..:- 

M«r.  1 

\  rU  I) 

.  1  5 

\Ur.  1 

1  rh.  1  ^ 

.4y 

.\pr.  1 

.Mai.  1  3 

1.7  5 

M,.r.  i 

1  CO.  1  2 

a). 00 

M.ir.  1 

1  eL». 

1  SO 

Mar.  1 

Ian .  )  1 

2.t'0 

\Ur.  1 

Feb.  1  3 

2  SO 

M...,  1 

1  rb.  1  5 

2.00 

Mar.  1 

1  rb.  1  -t 

.2  1 

.Mnr.  1  •) 

Mai.  1 

.0  4 

.\pi.  1 

■Mar.  1  5 

2.0O 

Apr.  1 

Mar.  1  5 

3.>0 

Apr.  to 

■Mar.  1  1 

.44 

Mar.  fcO 

I  rb.  28 

1.23 

M»r.  1 

leb.  Ii 

.}7>j 

M.ir.  15 

Mar.  1 

.37'  ■ 

.\pr.  1 

.Mar.  1  5 

2.00 

Nlar. 

Mar.  rt 

.02 

1  rb.  Ii 

1  eb.  1 

.I2'a 

1  rb.  15 

1  eb.  1 

.12', 

1  r-b.  1  5 

1  cb.  H 

3  50 

'•lar.  1 

l>b.  1  > 

.10 

.Mar.  13 

1  eb.  28 

1.00 

Mar.  1  5 

l  eb.  23 

.50 

Mar.  15 

F  eb.  J  3 

I  bl'rj 

.\pr.  1 

Mar.  1  3 

2.00 

1  rb.  :5 

1  eb.  1  4 

.01 

,Mar.  20 

.Mar.  8 

04 

Feb.  15 

Jail.  3  1 

.30 

I  eb.  15 

Jan.  )  1 

.IS 

1  rb  15 

Jan.  3  1 

.so 

l  eb.  25 

Jan.  i  1 

.30 

Ilian  urojiinr  at 

f’ruA  incial  taxes  ahsot  bril  alimvt 


and  taxes 
71>8.  not  ( 


mo  |M'r  eon:  none  at  lad. 000,  federal  OOO  liiclier 


ons.  ineludtu.g  a  w  rile-ofi  to  ’  Vith  cuiVet  t  usse is  nn  vice-presidents.  It.  A.  Meinni.s 

“'""r  ITsl];', -2  '  v'n  ofi^m  rVa  331  and  eu^  considerably  better.  Bnf-.«cn.  .1.  It.  While. 

:es  of  $,.nj.!i10  as  agiunst  |6.j.-  S.l  J.OU  at.  $.^  4,331  and  ur^  ;  reduced  by  almo.st  Upmalntng  on  Ihc  executive  com 

t  iarnings  wero  about  .$.8;t.-,bilitles  $146,000^^^^^  I  70  per  cent- during  the  year  under  "“Ifh  is  cn  urged  from  la.'=’ 

Kher  at  $b.il.(i9.  Dividends  ,  u*'  .ibout  7-'^-  i  |.py|p.^,.  year,  arc  S.  L.  do  C  artaret  of  (  an:i- 


.  ions  year  at  $.323,110,  Profit  and 
Ds,'  figure.^  for  Ihe  ii.ust  2  years  a  re  ■ 

•onipared  herewith.  'urptpt 

ir40  It'.an  [’rpror 


u  .  •ne  nno  1.1  v  .  •i'-o  nn-  j  prcciiiliou  and  depletion,  also  $267.- 
!  shown  $95,000  higher  at  $1,3.997  and  fj 


I  otai  inrome. 
1  JrpIpttoTT . 
Drprpriatlon 
Pmv.  inr.  t*.\ 


i,40(i.(!6a  7!)o.t96  422,89!s  tax  provlsioH  Up  $51,000  at  $66,544 
tti.itM  s,2r5  31,892 'Xet  working  rapital  figure.®  for  pa.si 


year  xvrre  $.316,200  hic'iier  tit  $.378.- 


dian  InternationHl  Paper  Co.,  Ilarold 
Crabtree  of  Allied  War  .‘Supply  Corp. 
and  Howard  Smith  Paper  .Mill.®,  n. 
I/.  Weldon  of  Uathurst  Power  tnnl 
Paper  Co.  Ltd.,  C.  T{.  Wltilehead  of 
Consolidated  Pttper  Corp.  I.td.  and 
L.  R  Winohell  of  Ilinde  A-  Daueli 
Pttper  Co.  Ltd.  .1.  Pierre  Uolltind  re- 
pliiees  .lean  Rolland.  bolli  oftheRol- 


<!-<>!■«  nr''4’TniT' 
O'SR’-.  r\prn«»'^ 
Tftxrn  <  ipnrral 

X>1  nrvrmir 
Hopf!  intPHT-t. 
Tlrnrofiation 
I  ProN  ircial  Tax  .  .  . 
Tneomp  Tax  ,  . 
Fa.  V.  T., 
r* ont.  Uf9f’r^R 

M**!  EftrninK« .  .  , . 

[  Divid4»ndp  . 

?urptu$>  . 

'  Pr»'v.  b'urplus  IX'. 

i  To  P.  and  I . 

ramp'd  pF^r  Sharp 


1  37'.rTl«  l/JHn.'Wft  NpL  profit  . 
U0:..833  187.404  DiMocnda  c 

1,83’.47T  Purplui. 

.H2,(I7I  .V08.!73  Prev.  iurplut.  p 

roinoo  4'-o.oon  '  , 

sn.ooo  28,000  Surplui  p.f . 

I'lS.OOO  130.000 

220,000  . i  P",'" . 

<(8  000  '  P<*r  »h . c 


loo'fr,®  2?l'37?i^'^^  working  rapital  figure.®  for  pa.sl  Uyo.  profit,  and  Toss  figures  for  pa^l  Holland  both  oftheRol- 

tifiTiR  '3  years  are  compared  herewith: —  |  p  years  compuc  is  follows-  '■*"'*  I  Rper  *  o.  Ltd.,  tind  S.  P.  Duii- 

1940  1030  1988  l  ’’  ‘  I'Tar  ended  Dec.  31-  | ''RR  of  Provincial  Paper  Mills  Ltd.. 


63I,77'3 

347.947 

119,232 

c  f2.>.rt00 

330,000 

186,000 

106,77J» 

17,947 

X  46,768 

e  i.26,0,58 

516,359 

68t.l27 

.  632,885 

638,806 

616,869 

2.10 

1.16 

0.40 

.C  1.75 

1.10 

0.66 

1940 

1930 

1988 

% 

* 

« 

.  Curr.  au«l«  . . . 

.  934,331 

719,019 

687,F>3($ 

:  Curr.  li.b.  . . . . 

.  240,541 

94.247 

64.576 

1  Work,  capital  . . 

.  698,790 

624,722 

623.864 

Continaed  Activity  Seen 


d-Defirit.  x-.^(ter  arijastmontii/ 

I  Cash  Position  Improved  Worldiur  Capital  Cp  I  indicate  a  continuation  of  these  con-  I  ^^9  ir>4t>,  and  bO  cents  per  share  payable  |  1^1  IK  IWISII^I  AKI^  IH  I  II 

!  The  balance  sheet  as  at  December  balance  sheet  current  assets  for  'east  the  early  part  of  ITIdLL/UlLlI  LU. 

rnYetKrem  MbUIHe®  of  H'  current !  B«fo-e  T^"for  1940  Ud 

:  nnc  oeo  ''i"”  Current  liabiiitte.-,  of  ,1.  ]iahj]j,jps  $350,000  higher.  As  a  re- j  Dealing  with  provision  made  in  the  to  itt.i!,".  and  deduction  of  $3,78.-.  ae  D«ro*e  taxes  tor  t»W  up 

■  006.239,  leaving  a  net  working  capi-  pjiij  working  capital  has  been  i  accounts  for  income  and  excess  pro-  -reeerve  tor  income  Tax  thereon".  at  $51 1,905  From  $79,222 

!  tal  of  I08-.I66.  <  ash  on  hand  in-  increased  by  over  $400,000  to  $2.-  fits  taxes,  Mr.  Siso  states  that  this  In  balance  sheet  net  working  capi-  . 

,  creased  during  the  year  from  R31.72S,  Xet  working  capital  figures '  figure  may  be  subject  to  adjustment  tal  is  sliown  up  $875,000  at  $2,308,- 

■  384  to  $3.-8.'49  while  e^all  loans  aRd'ff,^  pag^  ;>  years  are  compared  here-  when  the  “standard  profits”  are  de-  324.  (;urrent  as.sets  arc  materially  - 

I  temporary  ^  investment^  advanced  •  terminod  under  the  provisions  of  the  unchanged  at  $3,550,448  but  current  Annual  report  of  Maclaren  Power 

■  from  .49,., din  to  $bfih..-i.o.  .XdvNanees  «t»BKiN(;  CAPITAI,  POsmox  Excess  Profits  Tax  Act.  “Your  com-  liabilities,  reflecting  big  reduction  in  &  Paper  Company  and  subsidiar- 

to  Quebec  Kail\\a>.  Lignt  and  tower  Years  <!nded  Dec.  3i—  pany,”  he  says,  “has  already  made  bank  loans  are  lower  by  $870,000  at  ies,  Maclaren-Quebee  Power  and 

1  application  for  revised ‘standard  pro-  $1,242,124.  As  a,  result  liquid  ratio  tho  James  Jlaclaren  €0.  (news- 

la  aThi  a tVen  non  ->410 '^'urr.  assets  .  3..72-..668  2.764.678  2,803,188  fits'  and  has  filed  Supplementary  in-  shows  an  iinprovement  to  about  2~/$  print)  for  the  year  ended  November 

^^debt  declined  .16  .^0  '9  •- 1  Curr.  liahs  —  6S3,94n  34.5,027  684.846  formation  in  connection  therewith,  in  1  compared  xvitli  12/3  to  1.  30,  shows  a  marked  Improvement  in 

from  ^073^8  "to  <663  155  theTaTtcrl  Net  w.  cap  imTza  ^{^2  accordance  with  the  provisions  of  the  Net  working  capital  figures  for  past  operating  results  net  before  taxe.s 

r.om  ••■i'J.-tes  to  ..hb.i.ioo.  me  lartcr  Act  l^Xirther  tbc  Canadian  Con-  '■*  y^ars  arc  shown  herewith:  amounting  to  $o1t.90o,  as  compared 

figure  including  provision  for  maxi-  In  presenting  he  "port  to  share-  ^t^uctior  AssociaDon  repre^^^^^  Workiug  Capital  Position  with  $79,222  in  the  provouis  fiscal 

mum  payment  of  income  and  excess  holders  on  behalf  of  directors,  tio^construTuon  indust ”•''8  year.  Of  this  .lames  Maclaren  unit 
profit.®  taxes.  fhur  F.  tVhlte,  president  of  the  com- ;  t^e  conjuruction  tndu^^^  ^ _ , _ ,  ^nntrihuteei  *6Rn  .52,3  w  ith  a  in««  f...- 


•’"t::  *or  the  manu- 

:’.0  e.S8d  74  506  approval  Inrome  Tax  Department."  (.ct  Includ-  I  facturo  of  essential  War  materials 
288>24  22^8^6  Ing  $75,000  or  « ,  has  resulted  in  a  substantial  expan- 

2“P.4<9‘i  304,402  of  $688,808,  Fciiii  income  t4x  ftdjuitment  for  ;  SiOD  111  to©  QeTn&ZKl  fOr  &ll  typ68  Of 

**  80  ${  13  1S89  of  $7,250.  (*T  Deficit.  Following  tt«mi  ;  clectrlcal  supplies.  Orders  OB  hand 

E«c;!rb-.l"ataH«:i"2,483  December  31.  1940,  he  adds,  and 

legal  fee*,  $i2.3PT.  I  enquiries  received  since  that  date 

iprovcd  TVorkiiiir  f'anital  Tn  '  indicate  a  continuation  of  these  con- 
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$ 

Oppr.  proPLi  a 

a  1,6 18, 80.3 

840,2r>7 

466,620 

Deprw'ifttion  . 

732.789 

7.^2..50l 

32"*.000 

Di»pletion  ... 

40.648 

2o,617 

83,57.5 

Income  taxee- . 

b267.076 

nil 

nil 

Net  earninse  . 

fi  78,200 

62,000 

58,04-5 

Pref.  div.  <c‘  . 

355.2.51 

nil 

nil 

Vear'e  eurplue 

228,030 

62,000 

58,04.5 

Prev.  aurplu*. . 

r8]6,679 

230,482 

181,387 

To  P.  and  E.  . 

1)39,718 

301,531 

239,432 

F^trned  on  pref. 

$4.14 

$0.44 

$0.41 

j  not  on  tlic  board  for  tiic  current 
year.  New  members  are  W.  tj.  Ixidii 


Little  of  Anglo-Canadian  P.  and  P. 


A.  1-7.  Cadman  remains  as  secre¬ 
tary-manager  of  the  association. 


(a)  Following  itrm.  are  inrludrd  in  rtiargen  to  RW/'^  A  I1LT 

nperatirn!.  Etrrutivo  aalarie*,  $.3r.,095'  Kllw  KKlIrll  l.aini 
dirpotnr8'foe..$2,95U.andlogal  rroa,$2.I47.  1/lVI  I  It  Vl  1  1  tjnill 
'b'  “Subjopt  approval  incomr  tax  dopartmpnt”. 

(r}  Uepreaenting  $2  per  aharr  paid  T>crotnb<»r  M  T  A 

28,  ir>4<i,  and  hO  cents  per  share  payable  M|||r  IMsaAl  |||/m  IU  |  || 

1  UA  ITIClLLriAljn  vU» 

4  f  l4,2o8  on  dividends  to  (  .  S.  shareholders. 

•>»  Surplus  as  at  December  .31,  lJi89,  adjusted  - 

?^■*?93^;••:‘7n1^^ldurt:;rT$T^^^^^  Net  Befo-e  Taxes  for  1940  Up 
"r«...rvo  tor  Inrome  Ta*  thoroon".  $51 1,905  FrOItl  $79,222 

In  balance  sheet  net  working  capi-  .  lo-ao 

n1  i.v  slinu-n  iin  .$87.5  000  at  *3  308  -  BT  IStOB 
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!  tal  of  $582,166.  fash  on  hand  in- 
,  creased  during  the  year  from  $22.5.- 
'  384  to  $398,949  while  call  loans  and 
j  temporary  investments  advanced 
!  from  $497. .500  to  $666. .520.  .\dvan('es 
to  Quebec  Railway.  Light  and  Power 
Company  remain  much  the  same  at 
.$307,275.  .\mong  the  liabilities  bond- 
(vl  debt  declined  $169. OOo  to  $12. 419,- 
.590  .■\ccounts  payable  increased 


Annual  report  of  Maclaren  Power 


!..ikc  til  thp  \\  t/oii**  F’rtffc 

l.-ilira  b<*cortl . 

I  .eitrh  Gold  . 

l  .cjblnw  G.  nct’Lt'l  irt.'» 
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.'.b  IntvTf*  Porcupir.r  .  .  . 
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Gurr.  assets 
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from  tiOMaS  to  the  lafterf  N>t  w.  rap  ,  2,831,728  2.419.661  2*118.842  tiuGui  ulauuu  wmi  me  pruv  isions  oi  lae  ; . .  . .  aa-ov 

r.om  •  i'J.-tee  to  .66,5.130.  tue  latter  Act  l^rther  tbc  Canadian  Con-  '■*  y^ars  arc  shown  herewith.  amounting  to  $o11.90o,  as  compared 

figure  including  provision  for  maxi-  In  presenting  he  to  share-  c  ^rtne^  ^  «„rkiug  Capital  Position  with  $79,222  in  the  provovus  fiscal 

mum  payment  of  income  and  excess  holders  on  behalf  of  construTuon ”•''8  >^96.  Of  this  .Tames  Maclaren  unit 

profit.®  taxes.  thur  F.  AVhlte,  president  of  the  com- ;  v^ostrucimn  inaustry  as  a  wnoie.  $  $  $  rontrihuted  *660  5‘’S  w  ith  a  Ior®  fm- 

r  omparison  of  working  capital  fig-  pany.  says  in  part:  "A  vigorous  de- '  has  filed  a  brief  claiming  that  such  rurrrnt^.,*u.  3,5.50,448  3,538.160  ^.222.473  w  tb  mss  lot 

ure.c  for  past  2  years  follows;  mand  from  export  markets  for  pa- ,  mdu.stry  should  be  classed  as  a  dc-  Cxr.  hab.ht.e*.  1.242.124  2,n3.,7u  2.563,140  l4s®Chowed  a 

w  ,  _ U u.auyyn.  4 1 1  s  ♦ « T  #>«  R  4 'fl  iflflllRtrV  H 1 1 T I  Tl  IT  f  ll  ft  'ctail-  _ 1. oO/ia«)A4  9  .4  o  J  o  o  t  4.-s.n  ooa  1/ittLLWI  LUIll  |ia.Iiy  I  Ul  l.foO  MIOWCU  H 
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Sees  Little  Chance  Higher 
‘  Dividends  for  Canada  Bud 


1  oronio  ijurrau  The  Financial  Timrs  issued.  This  Icaves  a  total  of  293,- 

Toronto.  — Little  likelihood  exist.®  gj-  outstanding.  _  .....  . . .  ...  r- . . 

I  of  an  inrrea.ro  in  dividend  payments'  ‘  '  ■'  ' _ _  I  „  a  •  *•  mortgagoTondfi  7f' $2"40o7oM  At  Peak  in  Canadian  MUls 

:  of  (  , anada  Bud  Breweries  for  the  i  Ottawa.  anada  s  domestic  ex-  had  been  held  as  collateral  security  - 

luration  of  the  war  at  least.  Dun-  with  continual  effort.®  being  made  PortsiM  wheat  in  January  amou^  j,y  returned  during  W.ith  producUon  for  the  month 

’nn  MacLaren,  president,  told  share-  to  increase  the  volume  of  sales.  the  year  and  are  now  hold  in  your  only  50  tons  below  the  all-time  rc- 

•t-Me:o  at  the  rompany's  annual  Since  the  present  company  com-  HI  compared  with  IO.uS/.BOd  at  $9.-  comp.any's  treasury.  co.rd  established  in  December 


Dp.cn.ber3i_  per  and  board  enabled  your  mills  lo  ;  prosscd  industry  during  the  'stan-  Net  work.  rap.  2,^8.324  i.424,88.',  659.333  , 

1540  ir39  he  operated  at  capacity  during  the  ,dard  period' 1936-1939,  under  the  pro-  Most  significant  (■■hango  In  the  bal-  pjiuer  has~500  000  shares  of  no  nar 
I  r.H«  40.S  1 206 160  year.  U  is  impossible  to  make  any  visions  of  the  Excess  Profits  Tax  ance  sheet  is  a  roductinn  in  bank  common  ©took' 

1.006.239  604.186!  forecast  for  the  year  1041/*  Act.  As  your  company  has  been  de-  jonns  to  $540,700  from  $1*753.100  at  Balaneo  sho^f  shnw<;  hnnW  lo^n 

- -  pendent  on  the  construction  industry  end  of  preceding  year,  offset  to  .some  and  overdraft  of  .$1,261,454.  with  to- 

MHHI'  «iT  I  VWRFVCF  “  V”  “usiness,  an  application  will  extent  by  additional  charges  of  (al  current  assets  of  S'*  195  964  Aii- 

MORI,  SI,  LAW  REM  h  A  made  that  it  bo  treated  as  part  of  $370,863  for  tax  reserve  and  $70,673  dttors'  rt?^rt  S^es  that  a  sii^ 

.Announcement  is  made  by  The  this  industr.v  for  the  consideration  of  for  dividends  payable.  Among  the  tial  amount  owing  by  one  of  the 

chiirtered  Trust  &  Executor  Com-  ‘Standard  profits.' '■  as.sets  receivables  are  up  $168,850  at  largest  customers  of  the  .lames 

pany,  that  620  shares  of  the  class  - -  $1,056,961  \iJiilc  inventories  are  .Miaclarcn  Co.  is  .represented’  in  the 

“.A."  iireferred  stork  of  St.  Lawrence  Dron  Canadian  Exnorta  down  $157,175  at  $2,487,935.  accounto  at  60%  face  value. 

Corporation,  I/imited.  have  been  "  V/«n**U®n  £.xpo  is  presenting  the  report  on  behalf - — _ _ 

issued.  This  leaves  a  total  of  293,-  Of  Wheat  During  January  of  directors.  J.  I.  Rankin,  president  Ct.a.1  Cliitniifr  Cnntin.... 

317  shares  outstanding.  _  of  the  company,  says  in  part:  “First  T  .  V^niUlUCS _ 


01  tlie  company,  says  in  part:  "First 
mortgage  bond^  of  $2,400,000  which 
had  been  held  as  collateral  security 


7-Mc:o  at  the  rompany's  annual  Since  the  present  company  com-  HI  compared  with  IO.uSgGOd  at  $9.-  comp.any's  treasury.  co.rd  established  in  December 

",ce::n8.  .Any  inrre.ase  in  disbur.sc-  menced  activities  in  1928,  sales  249, 9„7  m  January.  1940.  1  he  aver-  ..-j-j,,,  voting  trust  agreement  in  Canadian  steel  plants  continued  lo 

nents  would  require  higher  earn-  totalled  $19,342,000.  on  which  a_  net  age  export  price  per  bushel  wa.®  81.4  respect  of  your  company’s  holdings  operate  at  peak  levels  during  .lanu- 

nc«,  whieh  .ore  unlikely  in  view  of  profit  has  been  earned  of  $1,305,000  cents  compared  with  89.3.  Wheat  f,f  5i^4(;r)  common  shares  of  the  Lake  ary,  tho  month’s  output  of  180  368 

he  heavy  taxation  In  the  brewing' or  at  the  rate  of  6.7%.  Dividends  flour  export.®  In  January  totalled  st.  John  Power  and  Paper  Co.  Limit-  tons  exceeding  a  year  ago  by  13%. 


tified  hy  profits.  The  company’.® '  000,  or  $39.60  a  share  In  Dominion,  compared  with  $3.60. 
’m.'lnes,®.  however,  is  well  balanced  provincial  and  municipal  taxes,  the 
ind  is  operating  very  satisfactorily, !  president  told  shareholders.  — - 


I  were  purchased  and  cancelled.’’ 


under  war  conditions. 


Paid  on  the  Dot 


From  Ihp  Public  Service  M>icacine 


■  COM  PANY' 

I'ci^iiTEo/ 


Sie.eL  Strucfujej,  B.tilway  acd  Highway  Bridges,  Plate  ao<l 
'I'anlc  'Work,  Flertric  and  Plaod  Power  f  ranc.®.  Hydraulic 
Kegulaiing  f/ates  and  Operating  Machinery,  (lais.sons. 
Barges,  Coal  and  Ore  Bridges,  Liftlack®,  Turntable.®, 
Forgings,  Boilers  -  Heating  and  Power  Types,  Co.-d  Pul¬ 
verizing  Equipment,  Mining  Equipment,  'VCilliams  Buckets. 


AMHERST  MONTREAL  OTTAWA  TORONTO 
WINNIPEG  REGINA  CALGARY  EDMONTON  VANCOUVER 


.A  short  time  o.go.  a  man  walked 
r>:i.rifing  into  the  offici;  of  the  Wi,>  , 
••'  a.sin  State  Troa.siire.r.  l.'ndcr  hi.*  ; 
I  iTm  was  .3  very  reinarkcTble,  check.  It 
j  wa.s  rcniarka.lilc  for  its  size  -  it 
I 'll ea.®  11  red  six  feet  hy  two.  and  wus 
the  largfiM  ever  to  clear  throuch  i 
t  Madison  bank.  And  it  was  even  ; 
more  remarkable  for  the  arnnunt  of 
money  it  reprc.senterl. 

The  check  was  written  for  $1.- 
087, .518. 70  and  it  marked  the  I94f 
tax  payment  of  the  Wi.sconstn  Pow¬ 
er  and  Light  Company  to  the  .state 
in  .which  it  operate.®.  Total  taxes 
l)Rld  to  all  unit.®  of  government  liy  ; 
that  company  In  1940  exceeded  $2,-; 
000,000.  Fifteen  year.®  ago  taxes ' 
took  a  llUIe  more  than  six  cronts ! 
out  of  each  dollar  this  company  re- ! 
ceived  In  revenue  from  It.®  ru.®toin- ! 
eii^.  Today  taxes  lake  around  ]  ! 

I  ceni,.®. 

j  That  million-odd  tioilars  means 
:  much  to  the  peoide  of  Wiscoii.sln.  It 
will  p<'iv  for  road.®  and  the  iipk^ef  ; 
i  of  governmental  deiiarlments.  It  j 
[  will  educate  children  and  provid: 
police  and  fire  in  ot -“ct  Ion.  It  wil  ' 
go  out  In  relief  check.®  to  tlie  needy 
It  w'ill  do  a  thou.®.and-and-one  siml-  | 
lar  jobs,  I 


And  what  i.®  true  in  Wisconsin  Is 
true  to  ii.  greater  or  le,.s.®er  extent 
in  every  otlier  state  In  the  union. 
'I'ho  iuilitif>.i  e® erywiicre  are,  among 
tho  largest  t,axi>ayer.®.  And.  equally 
imporlani,  ilicy  arc  cerla'n  taxpay¬ 
er.®  —  when  times  a.re  hard  they 
don't  lei  hack  taxes  pHe  'iP-  They 
pay  in  full  when  tax  day  come.®  — 
in.®t  a.®  they  pay  in  full,  right  on  the 
dot.  for  labour  and  materials  and 
everything  else. 

M'hrn  government  goes  into  the 
utility  hu.sincsK,  these  gigantic  tax 
payment.;  are  wholly  or  largely 
lost.  Tlmi  means  that  all  other  tax- 
piyer.®  niu.st  pay  more  to  make  up 
the  defieif.  Or  It  means  that  worth¬ 
while  st.ate  activities  must  bo  cut 
down  for  lack  of  funds.  Or  It  may 
menn  an  increase  :n  the  public  debt 
—to  be  paid,  with  accumulated  in¬ 
terest,  oil  some  future  day.  These 
are  a  few  of  the  hidden  cos:,®  of  so¬ 
da 'ized  power. 

The  Wisconsin  ca.sc  1.®  je  1.  one 
-xaniplc  of  tlic  fact  tliai  It.  I.®  pri¬ 
vate  cnieiprise  wlileh  keep.®  tills 
eoiinlry  going. 

it  I.®  from  in-ivale  eiUeipr.se  liiat 
ax.  ;  my.  t  lie  rai.srd  to  finance  the 
iefense  progiain,  from  (ax-ex- 
■'inpf  municipal  or  federiiljy  owned 
busine.es. 


Anothi 

: 

. 

1 

er  Year  of  Progress 

The  passing  of  1940  marks  for  this  Company 
another  year  of  steady  and  consistent  growth. 

t 

1 

TOTAL  ASSETS  .  .  .  $9,713,570 

POLICY  RESERVES  .  7,653,750 

INCOME  FOR  YEAR  .  1,446,635 

INCORPORATED 

AMOUNT  IN  FORCE  .  33,884,800 

;  JUNE  22 

1920 
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BELL  TELEPHONE 
REPORTS  INCOME 
AT  RECORD  PEAK; 

And  Net  Earnings  Higher  De-  i 
spite  More  Expansion  in 
Charges  for  1940  ! 

EARNS  $8.20  ON  STOCK 

Number  of  Stations  at  Highest 
Point  in  History  With  Gain : 
of  39,242  —  Revenue  Up 
$310,000  I 


On  Trust  Co,  Board 


Bond  Market 

Gilbert  Jackson  Joins  in 
Arguments  Against 
Printing  Press  Inflation 
— Level  of  Prices  De¬ 
clines  as  War  Crisis  Ap¬ 
proaches  —  Corporation 
Groups  Very  Quiet 


Toronto  Bureau  Tho  Financial  Timat  | 
'I'oronto. — A  very  valuable  contri-  j 
bulion  to  national  thought  on  the 
subject  of  currency  expansion  was 
made  during  the  past  week  byGil- 


IiClaADT  TA  niDCPT  <lwlng  the  paal  month,  a.s, 

iCrFi/Itl  lU  I/HilIjI  coiiiparpd  with  last  year,  In  eoine  I 

cases  an  high  as  40%.  I 

i  DTTDr*ll  A  TA  saving  t'ortlflcate  cani- i 

I  I  M  III  puigii  i.s  being  pressed  actively  at  the  I 

I  ^  I  nionient,  and  corporation  old  ha.s  I 

A  I A  U/AD  IjCCADT  getting  large  numbers  of 

AIIJ  If  Alt  KrrllK  I  ^he  low-income  class  to  participate. 
If  last  us  I  Vltl  moderately.  Tt  Is  the  low- 

'  income  clasa  that  Is  Considered  most 

Government  is  Likely  to  Take  important  to  reach,  partly  because  of 
A  ••  1  u  D  •  the  total  volume  of  purchasing  pnw- 

Action  to  Curb  Buying  control:  also,  because  ihls 

of  “Luxuries”  class.  misBing  many  luxuries  during 

_  tho  depression  years,  are  most  en- 

cllued  to  spend  their  new  wage 
A  THRIFT  CAMPAIGN  money  for  non-essentials,  rather 
_  _  .  than  invest  in  thrift  stamps,  end 

In  view  of  tho  coullnucJ  flow  of  the  Period  after  the  war 

national  purchasing  powt.-  into  lux-  "hen  there  will  not  be  so  widespread  ; 
nrv  i.nii-fissontial  :  employment. 


Action  to  Curb  Buying 
of  “Luxuries” 

A  THRIFT  CAMPAIGN 


Despite  an  increase  in  taxation  of  bert,  K.  .lackson,  prominent  Cana- 1  ! 
nearly  .liJ, 350, 000  for  the  period.  I  he  (jjan  economiiJt,  who,  in  a  Toronto  j 

JlcII  I  clephonc  t'o.  of  t  anada  reports  addres.s,  analyzed  the  arguments  ad-  lo  ift;i 'Tiuauc  Mji 

for  tlic  yc.'ir  liilO  an  improvoment  in  vanced  by  botli  sides  in  thi.s  con-  <ii\crt  their  income  lo  lai 

not  earnings  after  all  charges  as  iroversial  issue.  .Sparing  the  ad-  SAMUEL  ROtlEUS,  1\<',  wliowas  ""o  war  loans  and  war  sa 

coiniiarod  witli  ilic  preceding  fiscal  jectival  persiflage  that  has  so  be-  clecletl  a  director  of  ilie  <  anada  'ificaies.  is  having  some  si 

.'oai'  at  llio  0()ui\alcnt  f»f  $8.30  a  clouded  earlier  comnieniis  on  this  Permanent  j'riist  ( ■oinpiiiiy  at  ilic  more  diastie  stops  appear 


share  on  the  outstanding  capital  qucstiou,  particularly  from  expan-  reeent  annu 
slock  against  $8.00  a  share.  Expan-  sionisls.  Mr.  .lackson  argued  eon-  Itoldcrs. 

sion  in  net  was  made  possible  b.v  an  vineingly  that  currency  expansion  - 

increase  of  more  than  $:!,000,000  in  iieces.sarily  follows  or  accompanies 
gross  revenues  over  1030  and  a.  re-  national  l)Ui  iness  expansion.  'I'hc  is-  M|  11/ 1 1 
duct  ion  of  nearly  $550,000  in  fixed  .suing  of  new  money  can  never  start  IfIvIllU, 
charges.  fiu  improvement  in  general  condi-  *  — - 


national  purchasing  power  uito  lux-  ,  inere  wm  uoi  oe  so  wmospreau 

'  iiry  and  non-essential  good.s,  as  rg,  fmplojment. 
fleeted  in  reports  of  retail  turnover  ' 

of  .such  products,  t'anadian  Indus-  CoUft  RcserveS  Judgment  On 
irialists  are  looking  for  government  .  in  D  r’  *  ' 

action  in  the  near  future,  aimed  to  AppCBl  i  SpCF  DOX  Gompsnies 

di.scouragc,  further,  lumhases  of  . . — 

UOU-essential  goods.  An  educational  Toronto  Bureau  Th.  Kin.ncial  Tim., 
ciimpaign.  to  persuade  ilic  public  lo  'loronlo.  Judgment  was  re- 

divcrt  their  income  to  laiger  extent  hy  the  Ontario  Appellate 

SAMUEL  ROtlEUS,  K.f  .,  wliowas  "«'•  ■''“'  higs  ter- 1  *  |his  week  on  the  appeal  of 

ecletl  a  director  of  ilie  <  anada  ' ificales.  is  having  some  smeess,  btit  i  ^^tateiials  Ltd.,  and  IS 

trmanent  •I'riist  fompaiiy  at  ilic  "’'''e  drastic  steps  appear  ( ailed  for  ®|her  rompanics  which  were  rote 

cent  annual  meeting  of  ,^haie- i  if  'he  Unaucing  program  of  this  year  i faR  of  eonspiiacy  to  i 
ililors  is  to  be  carried  out  smccssfiilh.  strict  competition  and  lo  unreason- 

'  ■  '  ..  r  .ably  enhance  the  prices  of  pap-i 

- - —  "  '  l.xirnsion  of  governm.nl  'e.siric- !  ^oxes  and  conlainor.s.  Tho  eonvic- 

rnoTrArc  acdtc  lions  prohably  would  ha\c  no  irn-  fjon  passed  by  Mr.  Justice  Hope. 


meeting  of 


Gains  were  shown  in  all  depart-  lioius,  particularly  in  a  country 
ment  of  the  company's  btisines.s  dur-  which  is  dependent  on  oilier  na- 
ing  the  past  year,  local  service  reve-  lions  for  im  livelihood,  such  ast'an- 
nue  being  1.6' 1,  higher  at  $33,737.-  A  naUon  may  cxiKind  the  ac- 

603;  long  distance  revenue  up  17.1%  I 'i'il.'  of  its  means  of  pr.Hlnclion 


at  $11,356,001;  and  miseellaneous 
revenue  11. 87'^,  higher  at  $3,ll5,o05. 


by  governmentai  decree,  as  did  Ger¬ 
many  in  the  last  five  years,  at  the 


MORTGAGE  DEBTS 

rv  ADC  Drniirrn  AAT  I  Pc'alcdV'thc'compVnics  on  the 

...  A|\|j  KIllJlJLfljlJ  iJlN  I  •'^"iiilar  lo  lliat  taken  in  ilie  ease  |  p.,.f,„r)d  that  the  indietmeiit  was  dc 

‘  j  (.if  electric  appliances  in  the  emer-  frpfjvf,  and  that  there  was  no  evi 

(•-  M  A  ATITADA  I?  A  A  MAC  •’'idgn  raising  of  the  cxci.se  dence  that  the  combination  was  un 

...  MAnllUDA  rAK MS  7-7 

*•'  on  U1IIMHI.S.  .  ut.  M  nicrn- |  witli  mucli  interest,  1>\ 

(ip  _  _  '  od  ha.s  the  effect  of  reducing  flow  of  ppupp  and  bar  throughout  Canada, 

to  Obligations  Cut  Down  by  About  purchasing  power  into  g.iods  con-  as  the  case  is  in  flic  nature  of  a 
r-  20  Per  r'enf  in  Throe  sidrrrd  lilMirios,  liy  making  llicm|trst  iind  may  establish  a  proce.icni 

IIP  iiirw*  pxp,,„,sivp  to  tho  ...MMimei.  at  ■  h,  II, enforcement  of  "anti-lrii. f 

Years  the  same  lime  the,  l  aiia.llan  |iro- |  ippjslation. 

,y  _  du.  er  is  protected  lliruiigh  <  liininat-  The  ai>pral  was  heard  bv  Chir  r 

le  IMTC-DCCT  ADDC-ADv;  IT  '''"'f'-'*  eoiiipct it ioii .  and  giving  .lu.stire  Robert.son.  Mr.  .Jusiic.'  Mid 

lINIblvLol  AKKtAKo  CU  1  him  the  entire  aviiilahle  .loineslie  rlleton.  Mr,  Justice  Masfeii,  .Mr.  .Iiis- 
in  -  --  market.  It,  is  believed  por;,.ihh'.  mci  '  fjec  I'i.shcr  and  .Mr.  Justier  l|ci|. 

It  Toronto.-- Reinrn.s  to  llo’  Domin- 1  dentally,  that  llio  tax  on  electric  ap-  derson. 

ipi  ion  .Mortgage  aii.l  Inve.stmcnl.s  As- !  plianc's  may  l>e  increased  rnnher. ,  - : - 

.socialion  show  a  |•cduclion  of  over  !  since  incrc.a.se  of  sales  of  such  c-inip- ,  |,i.|,|r,,  iiti.ii.'  i  i.- 4  i-  m  nr 

1',  $6.1)1)11.000,  or  3  1 ',f ,  ill  ilirce  years,  '  nirn)  has  indicalcd  tliat  )hi'  tucsriit  :  hcifi  i  1,  .i.iii.r,  Ml.ni 


if  the  linaucing  program  ..f  tins  year 
is  i.i  be  <-arried  out  su<  (■cs...rull\ . 

Extension  of  governnn  ni  lesiric- 
lions  prohably  would  ha\c  no  irn- 


poitanl  iidvcr.se  affect  mi  earnings  involved  a  fine  in  the  aggregat. 

of  (  anadian  manufaeiuniig  corpora-  totalling  $162,000.  and  was  ap 


pealed  by  the  companies  on  the 
ground  that  the  indietmeiit  was  dc 


'l  otal  telephones  connected  rose  dur- .'"’1®  'ssutag  niore  money  to 
ing  the  year  by  t.7'„  lo  831,607.  !  growing  needs,  but  H.rcur- 

Gross'oporaiing  rcvcnue.s  for  ,040  'nney  expansion  docs  n,,l  cause  the 


wore  up  over  $3,100,000  as  compared  |  h""'":",'"  •'■''ckson 

'  ...  .  -4, -r-,  denionnlratod.  In  fact,  under  am 

W  tl  prcMous  >rar  at  ? lo.- -  1.,.,..  pxpauding  conditions,  the  i.ssu, 

.o-lditmm.:  currency  ma, 


by  alfoul  $1,400,000  to  $30,350,100. 


result  in  dis<i.strous  inflation. 


Taxes  were  higher  by  over  J^.TIOOOO..  p„,,t.«ar  Germany.'  lie  pointed  out 
hut  oilier  inconie  was  up  $380,000 


and  fixed  charges  were  low'er  lyv  over  |  . 

^510.000,  ,\pt  ciiriiiiigs  applicable  loj^' 
ilnidciids  on  Ihe  capital  slock  "P'"''.  !  , 
accordingly,  higlicr  b.v  over  $180,000  jnf]T|j„,. 
for  the  year  tinder  review  at  $6,600,-  lapR^on 
.'113.  Dividends  on  increased  niiinbcr  u 

of  .shares,  iibsorbed  about  $85,000  j'^, 
inoi  T.  hence,  siiriilu.s  carried  'Diu  i  ,.'p-,p..  „ 


'Hiai  such  on  amount  as  ilie  $180 
millioiii-;  of  new'  money  asked  for  h\ 
Rreniicr  Hepburn  would  be  likelv 


20  Per  Cent  in  Three 
Years 

INTEREST  ARREARS  CUT 


socialion  show  a  rediiclioii  of  over 
$6,000,000,  or  3  1  7f ,  in  ilirce  years, 


isEiim;  MAi’i.i:  uiiRi 


to  produce  a  dangerous  degree  of  1>eccmbcr  31,  103').  in  ihc,)ax  is  not  having  Hie  full  cffecl  au- 


inflaiion,  seemed  implied  by 


amount  owing  hv  .Maiiitoha  faiuoors  I  i  ieipaled. 


greater  than  in 

B13;)  ;ii. 

$105,883. 

I’riiril  ;)ii(l  loss 

figures  for 

the  past 

3  are  c<.>mi)ar(’d  herewith;  — 

n4o 

I'UO 

% 

$ 

Opvi  t'■^  .  . 

.  A-i.ni.i’ti 

42. 570. 855 

nL'p,  rx|' . 

.  30.350,400 

28.945,860 

\  0  rrv . 

.  I  6.424.J61 

1  1,724,985 

.  6.446,000 

3,103.500 

FUlnncc  .  . . . 

.  '1.079.J6J 

10,621.485 

Utlicr  inc . 

508.780 

327.088 

I  olat  . . .  •  • 

.  10,688,111 

10,948.574 

Interest,  etc.  • . . . 

.  3.807,691 

4.439.125 

Net  pi'olit  . 

.  5,590,642 

5.609,448 

lit viHcnds  . .  • 

.  5.624.680 

(,.440.338 

."'tirplus . 

69.1  10 

til.fjrn.  per  shaic- 

.  8.20 

8  09 

.sion.  he  made  what  is  undoubted¬ 
ly  the  I'lrongest  point  against  cur-  i  ,  .  •  .  , 

'  rcncy  expansion  as  a  means  of  i'oo.  Data  as  to  tlie  jioioutU  owing]  of  definite  strength,  in  .-ill  lines.  In 
“hopping  tip"  our  national  ccononi.v  '  availahir'  pan.  buying  of  somo  goods  may  l,e 

When  he  said,  "inflaljon  is  Ihr  *’"•  “iinlical  ions  are  lliat  ui  ant  icipal  ion  of  new  goicrnmeiii 

greatest  divider  of  cla.ss,  the  great-  ll'erc  will  he  a  further  rednriion  rest  riel  ion  measures,  hut  in  any 
est  means  of  provoking  ciasis  war  proceeds  of  llic  I'jlO  event  tlic  increase  is  there.  Demand 

that  we  rail  have.”  Such  a.  state- * '  ''sp'Tially  whmi  oiarketing  of  for  various  spring  lines  is  ir)iorted 

ment  should  make  even  our  most  ihc  wlieai  crop  is  <-ompliled.  In-  as  coming  earlier  than  usual  ihi, 

hardened  political  opportlini.sis  ,  Ruination  in  regard  (o  their  fariiij.vear.  There  liave  l>een  heavier  de 
think  twice  before  continuing  their ;  "lorlgago  investments  in  Manitoba  inands  for  lasti,  and  eeiiiral  l,:ink 

advocacy  of  this  most  dangcroiii-i  'v.as  obtained  by  the  associal  ion  j  note  eirenlat ion  lias  been  rising.  The 

policy,  which  in  .Mr.  .Jackson's  I  Ironi  eight  loan  comiianie.s.  II  irnsi  inereaie  in  the  general  price  level 


In  eonelti-  luortgages  Iteld  by  llio  principal 
undoubted-  !  b  u'l't'k;  institutions,  acconling  lo  J. 
tainsi  cur-:*''-  l•'orlin,  secretary  of  Hie  nssoria  j 
means  of  lion.  Data  as  to  tlie  amount  owing  | 
1  eeonomv  I  H'e  (Mid  r,f  III  10  i.s  not  availahir', 


X  is  not  having  Hie  full  rffecl  an-  :  .M:iple  Leaf  Gardens  has  made  a 
•ip, lied.  ,  furilicr  reduction  in  mortgage  licln 

Spending  Is  Expanding  :  "  '‘".'V'"'';  i 

'  :  reduce  tlie  drill  to  $33.t  000.  against! 

I,airl.v  retail  trade  has  show  n  signs  Hie  original  amount  of  $750,000. 


With  grim  determination  this  young  and  virile 

nation  dons  her  armour . buekleson  hcrswonl. 

I'rom  coast  to  coast  the  tempo  of  Canada’s  war 
effort  accelerates.  Tanks,  planes,  shells,  foodstuff's 
and  equipment  of  every  kind  are  being  rushcil 
:md  massed  for  victory.  Canada  means  business. 

Personal  sacrifice  must  match  this  national 
effort. 

Yours  is  the  duly  of  providing  tlic  dollar.s  so 
viUil  to  Caiitida’s  w.ir  needs.  Yours  is  the  duly 

lo  save . that  you  may  be  ready  and  able  to 

lend  your  money  to  llio  nation  when  the  call  for 
money  comes. 

Money,  no  less  lliaii  men  and  machines,  i.s  a 
decisive  factor  in  this  war.  Thrift  is  a  national 
necessity. 

Sa^efor  Uktory 

THE  ROY.-\L  MAXK  OF  CAKADA 


Record  of  Current  Canadian  Financing 


Municipal  Financing 


ere  mive  ueen  ne.-ivier  ue  ,  |  ,3,^  Mun.r,p«i,iv 

If  i  listi,  .ind  eeillr;il  luillk  I'eb.  H  \  iltnei’ "f  ItorktilTp ‘r«rk, 
lint  1011  liMs  been  ri.'-ing.  The  '  ,.^i,  7  < :u.v Tsurii...rv. om. 
in  fhr  srnrrnl  pricr  ]r\rl  Jan.  :;n  Township  of  TT^rzard.  r»nf. 


^40.000 

$7,000  (1 


^Vb.  1  -  Iw-'O 
Mar. 


poo- i  paniu.s.  Tho  principiil  iinioiini  oflir>'“r.  hiil  this  Iihs  luid  lifvio  drprrs 


»'*o  lf’'12-trt  iprivafr  ealp’ 

Corporation  Bond  Financing 


.\  -Includes  deprrc'Btion- 

.1  — On  uverupe  nunibci  ol  shares  out- 
.stan.Jin,;. 

(■Iiaiigcs  in  tbo  balance  sheet  re- 


iiploycrs  again.sl  workmen.''  coiuiianie.s  as  at  Doeeinlier  3  I .  If):!6, 

*  *  I  was  slightly  ovr'i-  $  If), son. IKK).  Ity 

The  bond  market  was  gcncrall.v  '  Hie  end  of  in:',fi  this  anioiinl  iiad 


stage.  In  the  Dominion  bond  section.  I  111:1  rkc<l  decline  in  Hm  priiieipal 
losses  of  li  of  a  point  wore  fairly  ,  aiuounl  of  luortgagu  rl'  bl  is  iiliiiust 
frcfiucnt.  with  the  long-term  issues  i  entirely  rlue  to  repaynicnt  of  priii- 
such  a»s  the  4tYa  of  11)58-51).  showing  ,  cipal,  as  write-offs  and  transfers  to 


[chasing  power.  Stores  dealing  in  |  s,n,,,Fonv"iar'’‘'  . . 

I  luxury  goods  report  sharp  advances  x-addiiinrRi  iFPur. 


Intrrrst 

,ffr«un<.  Tlafr 
$1,300,000 


.Irthn  firahum  S:  < 

J .  1..  (imhnm  A-  f  '•> 
J .  I «.  < rtfihoni  i^'  (  o 


f  »ffprpH  hy— 
Wncid,  ( Jundy  ^  (  tt. 


Heel  refinancing  operations  during  «onic|real  ostuie  iiccouiil.-d  for  only  a 

last  vear  and  the  vear  before.  Both  I'JD.jvery  snuill  iiercentage  of  Hu>  total, 

current  tisset.s  and  current  liabilities!  ■“  Inslltutimis  report  Hiat  a 

are  sharply  lower  :tnd  net  working  ; i'lidi  large  number  of  Manitolm  farmers 
capital  shows  a  moderate  improve-  Poiiit.  1  have  been  reducing  tlicir  mortgage 

nicnl.  .\t  Hin  end  of  the  year  fixed  '  ’  debt  year  by  year. 

a.sseis  ;it  $31  t).I)H5,3 1 6  _  including!  **’®  piovincial  Itet  4s  found!  , ‘'Arrears  of  mortgage  Interest 

i-im)  lm'ildin''s  iil  iiif  and  eniiinmen'  Pi'iicHcally  Hie  only  Strong  point  til  [  owing  to  these  companies  at  tho  end 

-  couipaml  vv  Ih"  In  i  niarket,  gains  being  fairly  j  of  11)31)  were  15%  lower  Hian  three 

I'ljl)  and  $'’')0  360  I7S  iiii  I''i3's  genci'al,  though  small,  here.  In  the  years  previous.  J’art  of  Hie  reduc-j 

an...  ......  7..  1  7.,ai7iL  iii-.f'  -,i  1 1,„  western  bond  tjeclion,  Saskatchewan  tioii  in  interest  arrears  Is  duo  to 

I  ho  ropor!  i»oinis  out  iiiaL  «il  ino'  -  lo-w  a  i  •  *  a  .  i  .  .1*  1  .  *1 


...A  f  of  19o8  moved  up  1  point,  and  vo  untarv  wrlte-offu  hy  the  com- 

end  of  tho  .Near,  llioro  uric  AJI.b'ti  1  1  -w.  e  me..  1  am  *  1  .  i.  .  1  * 

n^ii  4  i->.  u  4.,  e.«..4  'lanitoba  4Va.s  of  1956  and  Alberta  panics,  but  a  substantia!  jiortion  Is 

na  >'"7  each  gain  U  a  point.  In:  due  to  liquidation  of  arrears  by  the 

a  4  (i-m  '  'Hnirn  in  '  Ciislcrii  scclion.  Ontario  -lli's  of  i  fanners  llieniselves.  The  actual  de- 

h  tstne.ss  and  :..H.!).  t)  .es  deuce  i  ,-,50  Kiiined  of  a  point,  and  Que- j  crease  in  Manitohii  farm  moi  tgage 
sirumcnis.  1  he  number  of  telephones  , he ,  indebtedness  since  1  936  is  imicli 

in  soivne  boHi  biisiiie.ss  and  lesi-  trend  in  moving  off  a  point.  greater  Hiaii  indicated  by  these 

dencc--i.s  the  highest  m  the  lustoi-y  ^  i  I  figures.  Companies  reporting  to  the  i 

?n'  w  hh*''’irfino  financing  during  Ihe  week !  Dominion  .Mortgago  and  liivesi- 

.  '  ‘wi’.ii"'  "I'ts  XIII  Oi  1'1'S  tn  Mifler  limited,  but  included  several  iiii-;  iiients  Association  include  all  of  the 
in  ll%9  iu.d  8.804  ,11  portaiil  issues  .such  as  the  $15,000.-  larger  institutional  investo.s.  hut 

to  .ucomplish  Hii.s  gai  .  __...D  .  Province  of  Quebec  3-''4  and  4''ciHieir  lioldings  represent  less  tlian 

phones  i.ssuc.  w  hich  is  reported  to  nave  cn- ;  onc-Hiird  of  tlie  total  mortgage  debt 

disconnected  (lui  mg  ]  .  41 .  countered  :i  favorable  early  rccep- ,  of  Manitoba  fanners.  Tlie  other 

1  ndcr  Hie  lieading  Mat  fienicc,  (jyn,  and  Ilie  Siiiipsou's  Ltd.  $1,300,- 1  two-Hiirds  consists  largely  of  iiiori- 

Hie  report  stales.  Ihe  development  issue  of  additional  -I'i's  of  1951.  [gages  held  hy  individuals  and  gov- 
iif  I  anada  s  w;ir  piepaiations  uatu-  latter  issue,  whicli  brings  the  [  eriiiiiciit  agencies,  ami  also  Includes 

rall.v  has  made  extraordinary  '*c- ,  amount  of  this  maturity  out- i  mortgages  owing  to  a  iiumbci  of 

mands  on  every  phase  of  teleplione  ^  $19. 709. 100.  was  author- 1  small  lending  inslliulions. 

operations.  1  he  rapid  const ructa-n  .,n(J  issued  first  in  .November,  |  "It  would  appear  tliat  Manitoba 

Ilf  military  cstaltlislimciits,  air  f'C'Ids,  I  The  present  bunds,  which  were  [  farniers  reduced  tlie  lu  lncipal 

and  training  grounds;  tlio  expiusion  j  p,-jya((.|y  placed  have  been  sold  to  (amount  of  their  mortgages  hy  at 
of  governmental  staffs  and  the  iicc-  finance  new  extensions  to  iitorc  fa-!  Ie:ist  $10,000,000  in  tlie  three  year.s 

essary  accommodation  for  tbcui.  cililies,  it  is  understood.  !  ended  Deceiiilier  31.  19.'19.  lii  ad- 

have  called  for  prompt  provision  of  'j'he  corporation  bond  section  was  ditioii,  arrears  of  mortgage  interest 
:ido(|nato  telephone  facilities.  This  very  quiet  during  the  week,  willi  ir- 1  have  been  reduced  liy  mllllous  of 

i.s  true  al.so  of  the  great  expansion  regular  changes  reported.  Bell  ’I'clc- j  dollars.''  * 

Ilf  manufacturing  plants  of  all  idionc  5's  of  1957  lost  3V2  points.  _ _ _ _ 

kinds.”  .'Vbitibi  5's  of  1953  gained  3  points, 

- -  and  >/2  point  gains  and  losses  were  Win  PDAnilPTIAM 

ONT.MIK)  renVEK  OITPIT  IP  sliovvn  by  .Minnc.sola  and  Ontario  6'.-.  I  ff  AA  lAUl/UL  Ill/ll 

'I-,,, _ liii'i-pyeH  of  over  ten  "f  1950  and  Gamic.ui  tU'^'s  of  1969  1 


OM’AP.IO  PCnVEK  OITPIT  I  P 

Toronto.  —  Increaso  of  over  ten 


I'f  cent  is  repot  led  for  Ontario's  in  Hie  former  chiss  and  MacEarcii- 
940  power  prodiicHon  as  com-  Quebec  4's  of  1959  and  Sliawinigan 


p.'ired  with  the  preceding  year.  'I'he  4V3'f)  of  Rl'O  in  me  laticr. 

monilily  federal  siiinniary  reports  _ _ _ 

output  of  rentral  electric  .stations  in 

Adtve  Bond  Oiange. 

1!13;).  Tim  daily  averages  aro  cal- | - - 

ciliated  at,  34.354.000  kw.li.  and  Duiu.  or  Canada  Fob.  12  Kcb. 


WAR  PRODUCTION 
INCREASES  IN  B.C. 


:3,093.000  respeetively. 


a  PVb.  12  Keb.  6  Change 
h  tl  102  oO  10275  -  23 


Important  Industrial  Expansion 
As  Result  of  Order  From  . 
[  Ottawa 


A  Home  that 
Savings  Built 

Savings  are  not  just  money  . . : 
ftiey  ore  houses,  forms,  travel, 
enjoyment  of  life.  Money  Is  only 
the  means  to  on  end.  The  owner 
of  this  home  used  the  facilities  of 
tho  Canada  Permonent  to  occum- 
ulote  the  money  with  which  to 
bulldi  ond  his  savings  paid  for  It 
over  a  period  of  time.  Thousands 
ore  doing  the  some.  Canada 
Permanent  Is  leady  to  help  you 
also  to  SAVE  and  BUILD,  Its  faith 
In  the  future  of  Conodo  has 
lemained  unswerving  since  1855, 


Canada 
Permanent 

MorPqaqe  Corporation 

Head  Office,  320  Bay  St.,  Toronto 


ASSETS  EXCEED  «67, 000.000 


Cl  i»«  00  j**?  ij9  uni'h.  [  \  aiicouvcr.  Wai'  liusiims^i  cuii- ‘ 

IS  .'2  101.21  10^  25  uni'h! !  •)))')*''•  sliumlale  iurli;,-i  i  i:il  pm 

|i.^  ,■>«  107  7.V  107  7i  unrh.  I  duct  ion  ill  British  (  oluiiilii:!  Hii.'- 

'I;  vs  10s  VO  tos  7.V  HI'  nionih.  Some  of  Hm  mosi  sigiiini  aiii 

ii  "!  VI  10  1 '2  )  los  VO  2  lcinitra.cls  to  he  placcil  mi  I liis  emi.sl  , 

3;'2  OK  .0  08., VO  uui'h.  j  slue,'  Hie  "ar  licgan  were  awardee  | 

j  during  Ihe  past  few  w  eeli.e  Durrani! 
lilt  no  ini  ;,n  :,()  Drydock.  wliich  li<i;;  tiad  an  iinpiiit 

rjo.oo  120  00  unrh.  ani  pail  in  Hie  n.i\:il  lorvelK'  ami 

;’D  ’9?  ?3  *  '•?  niiiiesw erpei-  program.  w:is  anllinr 

f»7  r.o  67.00  \  56  ly.fHl  fr>  build  right  .stcf  l  rjnuoshiiM  ; 

104  no  104  00  unrh  ol'  t».50H  tun8.  Doiniiiuju  Ilr  Hint' i  oin 

;'i1  "0  9?  00  I'  a  Pfoiy  expansion  al  ;i  I'm  1  nl  $.5,nn'l. 

rtOII  wais  ordered  in  ai  l■llnlnnM|alf 
nav  al  gun  con.-l  ruci  ion, 

99  ,99  99  *  *)''  Sleel  .ship  coni.rai'i.s  repre 

it4  2)  lu  50  ^  .2  «n  rvprndiinrr  id  hIkhii  $•!.*.  j 

114  73  115  00  2  ftOO/MiO.  Wliilr  ihr  Kiirr.ird  rtiin  | 

mmi  1m  on  u9h 

•  trncls  will  hr  disfrihutrd  •  i 

'argp  miinber  of  lirilirh  I  ■nluiiihi;i  | 
110.00  121  .50  —2  .51  niaehine  :  lioiu.  and  rugiiK  ering  ' 

100  oO  106  ,50  unrh.  .  ‘ 

102.60  102  .60  unrh  "ork.  .  ! 

88  00  i"  60  I  .6(  Other  ecia!l  :-,hip.''a ids  :ire  -tiili 
,'9  99  95  ?9  fairlv  Inis'  with  naval  hii.aiir! .  ,  Init  I 

V  7  00  nO  5<  .  *  i  .  s  it  i  i  • 

lC3  60  107  00  —  .n  ‘bry  arr  prriuirrd  to  luuirlir  jirldi 

tional  order.'.  One  einieern  is  now 
negotiating  wiih  Norwegian  inter- j 
44  00  44  o9  Vneh  '''Jns-Himl  inn  of  a  fleet  of! 

103  00  103  00  unrh  Steel  eargo  earriers.  ; 

'9i  99  *9*  During  the  ,  hiplmilding  hnniii  that  ' 


[  ProTlni'lel  fioTln. 

Quebrr  4  q  -.68 . 

I  Ontario  fi-60  . 

Do.,  4 '  .(-.60 
Alberta  4S'-66 
Do..  6-47 

New  Brungwirk  5-60 
Saskatrbewan  5-68. 
Manitoba  4'-;..">6 

Ralls  A  Steamships 

I  (  an.  S.9.  Lines  6-57 
[  ('.N.R.  3-44 
j  Do.,  4V2-5I 

[  Dr.,  4H;-'56 

(  Do.,  5-64 

c.r.n.  6-42 


,  Bell  Telephone  5-67. 
Calgary  Power  5-60 
Can.  Nor.  Pow.  5-53 
Gatineau  8Q-69 
Inter.  Hydro  6-44. 

!  MacL.-Queber  4-69 
i  Shaalnigan  4'5-'0 


Abitibi  6-33 
Brown  5*i-46 
Can,  Cement  5-61 


lot  no  ini  ;,n 
I'jo.oo  120  00 


103.00  103  on 

114  2)  114  60 


NEW  ISSUE 

$15,000,000 

Province  of  Quebec 

Sinking  Fund  Debentures 

Debentures  —  dated  February  Ist,  1941  —  due  February  Ist,  1951 

(Callable  on  and  after  February  1st,  1950) 

A%  Debentures  —  dated  February  Ist,  1941  —  due  February  Ist,  1956 

(Callable  on  and  after  February  Ist,  1954) 

Prittdpnl  and  half-yearly  intrrrsl  {February  1st  and  August  Ist)  payable  in  lawful  money  of  Canada  in  the 
Cities  of  Quebec,  Montreal,  Toronto.  Winnipeg  and  Vancouver,  at  the  holder's  option.  Coupon 
debentures  registerablc  as  to  principal.  Denominations:  ,'5^4%  Debentures — $1,000  and 
$o00;  4%  Debentures — $1 ,000,  $300  and  $100. 

The  Debentures  will  be  subject  to  redemption  at  the  option  of  the  Province  as  a  whole  but  not  in  part 

at  lOOpc  of  the  principal  amount  and  accrued  interest  on  February  tsl,  1930  or  on  any  subsequent  interest 
payment  dale  on  at  least  sixty  days'  notice.  The  4%  Debentures  will  hr  subject  to  redemption  at  the 
option  of  Ihr  Province  as  a  whole  but  not  in  part  at  t00%  of  the  principal  amount  and  accrued 
interest  on  February  1st,  1934  or  on  any  subsequent  interest  payment  date  on  at  least 

sixty  days'  notice. 

Legal  Opinion:  Messrs.  Meredith,  Holden,  Reward  cf  Holden. 

In  the  opinion  of  Counsel,  these  Debentures  will  be  direct  obligja- 
tions  of  the  Province  of  Quebec  and  will  be  a  charge  as  to  principal 
and  interest  upon  the  Consolidated  Revenue  Fund  of  the  Province. 

The  proceeds  of  this  issue  will  be  used  to  reimburse  the  Consolidated 
Revenue  Fund  for  expenditures  charged  against  such  fund. 

A  Sinking  Fund  of  an  amount  equal  to  at  least  1%  of  the  face  value  of  the  outstanding 
debentures  of  this  issue  will  be  provided  annually. 

Particulars  of  the  Funded  Debt  and  other  financial  statistics  will  be 
found  in  the  official  prospectus  which  is  available  upon  request. 

PRICES 

1951  Maturity;  99.50  to  yield  3.81 ''o  to  maturity 
1956  Maturity:  100.00  to  yield  4.00''n  to  maturity 

(Plus  accrued  interest  in  each  case) 

SL'BseKirririKs  rnu.  nr  REOEirro  svn.ii'<'T  to  RE.iF,rrin\-  or  ai-Lotufst  tv  wnni.g  an  rv  nRr 
THE  SI  RSf  Rirrinv  Rirous  «t.4>'  RK  r  IjOSEO  AS  To  EITHER  OR. ROTH  MATCRITIES  AT  THS 
IHS>  RETIUS  OF  THE  rROITM  IAf.  THEASiRER  AT  A  VY  TIME  UITHOI  T  SOTH  E. 

IT  IS  EXPEC  TED  THAT  DEREVTI  RE.<  IV  IVTERIM  FORM  mi.r.  BE  READY  FOR  DELIVERY 
OV  UR  ABOUT  FEBRUARY  -V*. 

WE  OFFER  THESE  PEBFVri  RES  0\  BEHAfF  OF  THE  PROYiyrE  OF  QUF.BFr  IF.  .4  7  ,4.v/i  WHES  ISSUED 
ASD  SLBJECT  TU  APPROYAl.  OF  roi  SSEL  ABOVE  MEVTIOVED. 


Bank  of  Montreal 
Banque  Canadienne  Nationals 
The  Canadian  Bank  of  Commerce 
L.  G.  Bcaubien  &  Co.  Limited 
Royal  Securities  Corporation  Limiled 
Collier,  Norris  &  Henderson  Limited 
Nesbitt,  Thomson  &  Co.  Limited 


The  Royal  Bank  of  Canada 

La  Banque  Provinriale  du  Canada 

The  Bank  of  Nova  Scotia 

A.  E.  Ames  &  Co.  Limited 

The  Dominion  Securities  Corporation  Limited 

Wood,  (jiundy  &  Co.,  Limited 

W'.  C.  Pitficld  &  Co.  Limited 


66,. =-0  6.3  60  4  3  0' 

44  00  44  00  unch. 

103  00  103  00  unrh- 


r«n.  Int.  Psper  6-4»  ’9199  *9*  During  tho  I  lii|il)nilding  hnnin  that 

I  nm"Mr.*^''cL*?'-|-65  107  00  107  00  ulJ^h  fniiowed  Hir  laM  war  British  rnl- 

Alowsrd  Smith  4'4-6t  103  50  103  60  un-h  lltllbia  .'arfls  lalliuhorl  t  w  pilt '■  onr 


I  Minn.  &  OntArio  6-60  48  50 

Pricff  Hros.  5..n7  P6  00 

(Jt.  Lakns  1  2  00 


DOStO  TO  PAY  L\TEKE.‘'iT 


Annoiinroraent  is  mado  that  Do¬ 
minion  Steel  &  Coal  forp  will  pay 


rv[  ''V')nd?n  E;chr>iinprs,  hO  woncien  | 
q  steamers  a nrl  'l-'ii  tr-ol  stecamrhips.  nr  ! 
a  grand  total  of  13,')  ve.sse’s.  hav- 
,  ing  o  tonnage  of  432.hfin  and  cost¬ 
ing  nearly  $fi0.nno,onti. 
pio-l  The  Dominion  Bridge  '  otiipa.ny's 

pay  expansion  is  in  lino  with  a  new-  pol- 


Mills.  Spence  &  Co.,  Limited 
McTaggart,  Hannaford.  Birks 

&  Gordon  Limited 
Kmifian.  MacTier  &  Co.,  Limited 
Rcne-T.  Cerlcrr,  Incorpor#e 
Sweere.v  Securities  Limited 
Harris.  Ffamsay  &  Company,  Ltd. 
Aldrod  &  ’  0..  Ltd. 

.1.  C.  Boulet.  Limit#e 
Laguctix  A  DesRochers  Limitee 
La  Corporation  de  Prets  de  Quebec 
Paul  Gonfbicr  &  Compagnie  Limitee 


McLeod,  Young,  Weir  &  Co.,  Limited 
Savard,  Hodgson  &  Co.  Inc. 

Cochran,  Murray  &  Co.,  Limited 
Harrison  &  Co.  Limited 
F.  W.  Kerr  &  Co. 

Burns  Bros.  &  Denton.  Limited 
Gairdner  &  Company  Ltd. 

J.  C.  Rogers  &  Company,  Limited 
Dub6  Leblond  &  Cie,  Inc. 

Garneau,  Boulanger,  Limitee 
Clement,  Guimont,  Inc. 

Comptoir  National  de  Placement  Lt4e 


Bell,  Gouinlock  &  Co.,  Limited 
Mead  &  Co.,  Limited 
Bartlett,  Cayley  &  Co.  Limited 
Midland  Securities  Limited 
R.  A.  Daly  Co..  Ltd. 

Dymenf,  Anderson  &  Co. 

Matthews  &  Co. 

Ross  Bros.  &  Co.,  Ltd. 

Hamel,  Fugere  &  Cie,  Limitee 
J.  E.  Laflamme,  Limitee 
Canadian  Alliance  Corporation  Ltd. 
Credit  AdglO'Frangals  Limitee 


Soci#te  de  Placements  Incorpor^e 

TI>£  kjirwvi  v#  t/Pf'**  c/Untl  hut  (fi  nq  j 


31,8%  on  the  6’/4%  nimulative  parti-  ivy  evolvrd  hy  fha  <  anaiiian  gov- 
oipafing  registered  inconie  bonds  on ,  ei'ninent  and  the  British  Admiralty 
.March  1  to  holders  of  record  Feb.  7.'  and  it  Is  being  financed  by  the  latter. 


Febrinry  Dh,  1341- 
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KirU/  DCrADn  iMontreal  Brokers’ Loans 

IlLifT  ltljvUl\li  lu  Touch  A  New  Low  Record 

F^TARFf^HPn  RV  '  <-'ollaferal  borrowliiKH  of  member 
LlUl«11/ljlUIllil/  U  t,  I  rtrms  of  the  Montreal  Stock  I^x- 
____  _  A change  amounted  to  $6,376,785  na  at 

Rlllf  n  PRiini iriN  y'-  repro. 

DUILU*  lAvl/UvI  J|  aente  a  decline  of  ^$305.81!)  from  the 

_ _ _ ..  !  previous  iuonth’*i  fi'suro  of  ?5. 681’, 604  i 

c  ,  j  »: _ constitutes  the  lowest  flguro  on 

Sales  and  Operating  rronu  compilations  of  the 

Again  at  Peak  But  Net  Earn*  i  loans  were  started  in  lltSl  The  pre- 

.  cu  n _ _ _ '  vioiis  low  was  established  in  8ep- 

ings  Show  Contracuon  '  lember.  1940,  when  loans  amounted 
- i  to  15.483,987.  On  .lunuary  31  st  a  year 

DEMAND  REMAINS  ACTIVE , 

- I  elude  loans  on  foreign  securities. 

For  the  third  succassive  year,  |  but  only  borrowings  of  members  of  | 
Building  Products  Ltd.  established  the  .Montreal  Stock  F.xchange  on 
.  :  ratiiidiati  Becurltles.  Nor  do  they  In- 

a  new  high  record  In  "Peratlng  pro-  ‘  borrowings  of  bond  affll- 

fits  during  1940  annual  report  of  late  companies  of  the  .Montreal 
the  company  for  that  year  shows  stock  Exchange  members. 

Increased  requirements  for  depre-  ^ 

elation  and  for  federal  taxes,  how-  I  All/CD  pARlUIMfr^C 
ever,  more  then  offset  the  gain  in  Ij/aI\lsIlllJlJ 

profibs  with  the  result  that  net  |  THflCT  Pfi 

carning.s  after  all  chargc.s  were  |/||YA|  IkIIXI  I  11 

down  at  the  equivalent  of  86  cents'  AVIAL  lUUJI  W.  | 

a  share  on  outstanding  capital  j  |k|  irflVIMC  V17  A  D 

stock  of  the  company  from  the  high.  I  lu  IK  1  T  U  K 

point  of  $1.01  a  share  reported  fori  1111 laJiaai 

1939.  Liist  .vear’s  earnings  cover- j  - - 

ed  the  SO  cents  a  ishare  paid  in  Position  Remains  Remark- 

dividends  and  extras  on  company's  d  ! 

stock  on  account  of  1940  operational  ably  Strong  With  Keserves  i 
by  a  moderate  margin.  |  at  High  Level  ! 

Usual  strong  working  capital  and  '  _  _  | 

cash  position  of  company  was  well  IM  rvFrilTIVF  ' 

maintained  in  conteideraiion  of  ex- 1  CHAINUt  IIN  tAtCUHVc. 

penditures  of  more  titan  $350,000  on  - - 

plant  extensions  and  improtement  Annual  report  of  the  Royal 


Quebec  *s  Car  Accident  Record 


LOWER  EARNINGS 
I  ROYAL  TRUST  CO. 
IN  TRYING  YEAR 


BtBgwwBeasiiiiiiiiiig 
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by  a  moderate  margin.  |  at  High  Level  ! 

Usual  strong  working  capital  and  '  _  _  | 

cash  position  of  company  was  well  IM  rvFrilTIVF  ' 

maintained  in  consideration  of  ex- 1  CHAINUt  IIN  tAtCUHVc. 

penditures  of  more  titan  $350,000  on  - - 

plant  extensions  and  improt entent  Annual  rcpt'rt  of  the  Royal 
during  the  year.  In  .‘iubiniiting  the  Trust  Comitany  preaenied  to  the 
report,  M'.  R.  iXIcNeil.  president,  annual  meeting  tltis  week,  showed ; 
sees  indications  of  another  year  of  profits  for  Lite  year  antountiitg  toi 
record  production  in  1941.  I  $.543.3.53,  out  of  which  the  sunt  of 

Income  account  shows  operating  $184,365  had  to  be  set  aside  for  the 
profits  up  about  $390. (>00  front  pre-  payment  of  taxes,  leaxtng  net  pro- 
vioiui  year  at  $1,030,314.  After  addi-  fits  of  $359,086,  This  compared  ; 
tion  of  other  profits  and  deductions  w-ith  net^  profits  after  taxes  foi  Uo. 
for  depreciation,  over  $33,000  high-  of  $154,503.  | 

er.  and  taxes  $340,000  greater  than  '  The  lialanee  of  profit  and  '.os.s  ar-  | 
in  1939.  net  earnings  are  lower  by  count  carried  forward  from  31st 
$74,000  at  $413,843.  Profit  and  loss  December  1939  was  .$l.i>o7.l33,  oun 
figures  for  past  3  years  compare  as  ^  of  which  there  wa.s  paid  in  .lanuary 
follows:  1940  a  bonus  of  $80,000  on  the  com-! 


■■  ■■ifllMH  ■■MIBH I 


SIMON  EARNINGS 
'  SOMEWHAT  LOWER  j 
ON  HIGHER  GROSS! 

_ _  I 

N«t  for  1940  Equal  to  65  Cants 
On  Conunon  at  Compared 
With  93  Cents 

I  OUTLOOK  FAVORABLE 

I  H.  Simon  &.  Sous  Limited  reports  I 
I  for  the  year  1910  net  eurDings  mode-  | 

I  rately  lower  than  for  the  preceding  | 

I  fiscal  year  being  equal,  after  all  j 
i  charges  and  preferred  dividends,  to  ' 

I  65  cents  a  share  on  the  common  j 

'  stock  outstanding  as  compared  with 
'  93  cents  a  share.  Gross  income  for  j 
ilie year  under  review  was  moderate- 1 
ly  higher  than  for  1939,  but  inevreas- 
cd  expenses,  particularly  provision 
i  for  luxes,  hud  an  unfavorable  effect 
j  on  comparative  net  earnings. 

I  Reports  shows  gross  income  of 
I  $96,359  against  $88,884  the  previous 
j  year.  After  executive  salaries,  fees, 
etc.,  including  lax  reserves  at  $26.- 
UUO  as  against  $10,000,  net  at  $38,330 
I  ( ompared  with  $46,943  in  the  previ- 
I  oils  year  and  $50,631  in  1938.  After 
'  puyiiieni  of  preferred  and  common 
j  dividends,  earned  surplus  was  $1,756 
I  a.s  compared  with  $10,313.  Profit 
I  and  loss  figures  for  past  2  years 
compare  as  follows:  — 


THE  MONTREAL 

City  and  District 

SAVINGS  BANK 


Ninety-Fourth  Annual  Report 


To  TB»  Shaibholoub  Uontrcau  Fhulary  iorn.  3941. 

Geqtltmfu.  ' 

Your  Diffcfuri  h*\#  pltgfci^r*  in  pi*f8#ntii4g  (h#  Kint(y-F«ur(h  Annual  RfBorl  of  the  affgiri 
Of  the  9ank  and  the  reigit  of  tU  operaliuna  for  Iho  ^ear  onding  Uccember  oUt.  1940. 

The  net  froAta  for  the  year  wgre  f39l.6.VJ.13  and  the  balance  brought  feruard  from  last 
year  a  Prontf  Account  uaa  l:,ljl.t>10  |A.  making  a  total  of  1443.462  S3.  In  addition  to  the  usual 
quarterly  dieiributions  to  ita  ahareholdera.  (he  Bank  contributed  from  thla  amount  tl2.000.0tMo 
V|riouafhari(||bleand  philgnthropio  Kunda  —  independently  of  the  amount  ef  S10.1&U.OO.  iniareat 
m  the  (  harit.v  Donation  Fund,  dietribuied  a*  usual  —  leaving  a  balance  at  the  credit  of  undivided 
ProHU  Account  of  I35I.463-23  to  be  carried  forward  to  ntat  year 

A8  ufuai  a  frequent  gnd  thorough  iabpeclion  of  the  booka  ond  aaeeti  of  tho  Bank  hat  been 
|Md*  during  the  >ear 

The  Report  of  the  Auditora  gad  the  Balance  bhatt  are  herewith  submitted. 

IL  DANDURAND. 

PrtsiiienL  ^ 


GENERAL  statement 

DCGCMaER  3ltT.  INt. 

UAPILITIES 

Otpofiti  bearing  intareit  ineluding  intcreet  accrued  todeto  •  |6l  9M.4to  14 

l>epeeitc  net  bearing  . . .  136.56 

1  harilv  Donation  Fund  ..%••••«  18A.004  <i0 

Other  Uibibtica  .«aaoefee  1.168.7S7.6.I 

^  lie  ShMrthtUtn ' 

Capital  Stock  lAmount  lubcrribtd  92.il09.M9.OOS  paid  op  p  |2  OOA  ooo  60 
RewryeFund^.  •  •  •  . .  3.0iW,0U009 

Bgtgaccof  Profit#  earned  forward  •  •  •  •  «  e  361.462  33 


Ittooftpooeo 

SOtKi.OUOOO 

361.462  33 


Poor  Accident  Record  Forces 
New  Hoist  Quebec  Auto  Rates 

.\utomobiIc  insurance  rates  iu  rate  increases  for  1940;  hut  the 
tluebcc.  according  to  announcement  Uinderwriters.  lioiiiiig  for  improved  I 


I  Oprr.  profit  .  , 
Other  inroinc 


PI, 546-  8.".,.';64 
4,013  3.330 


1<)40 

1939 

1938 

» 

$ 

$  1 

Oper.prof.  . 

1,020,214 

73  1.135 

65  7.4)2 

Int  on  inv, , 

19,724 

21.045 

20.997 

Prof,  on  inv 

9.375 

2.738 

1.(62 

1,049,314 

755,5  19 

659.612 

Les# : 

Depreciation 

99.358 

60. 003 

59.el9 

Dir.  fee*  .  . 

3,360 

3.280 

3.260 

Le^ai  feea  . 

1.362 

1.297 

2.467 

Exec.  jiai.  .  . 

A  91.369 

Q1.20<) 

fi4.34l 

Tax  provis. 

440.000 

100.029 

86.538 

Coni.  res.  . 

6.102 

7,355 

Total  ... 

635.47  1 

267.922 

285.618 

Net  profit  . 

413.843 

487.597 

3  73.993 

Dividends  . 

386,707 

386.707 

314,199  ' 

Surplus 

27.1  3h 

100.889 

3<?.7'54 

Prev.  surpl.x 

I.005,<»43 

923.95  7 

864.163 

P.  8i  L.  bal. 

1.033,079 

1.024,847 

923,95  7 

1’otal  income . 

88,884 

Deduct* 

Evec.  saleries . 

■26,688 

!'}(2 

846 

600 

H.IL  Hrser\r . 

1,462 

Depreciation  . 

•2,89b 

Tax  reserves . . 

.  2b*000 

10,000 

Net  profit . . 

46.048 

18,700 

Comm,  divids 

48,030 

tSurnlut . . .  •  • 

10,213 

Prev.  balance .  ...»••* 

124,1 '23 

Surplus  c.f . . * 

134,336  j 

Ri;  SOURCES 

Cwh  *11  in  Chtrtertd  Bm1<i  .  .  •  *  •  • 

Dominion  and  Provincial  Governmenta  Benda  •  t  #  # 

Canadian  Municipal  Bonde  and  Debenturei  .  •  •  •  • 

Benda  of  Canadian  School  Municipaliliea  •  •  •  •  • 

Bondi  of  Canadian  Public  UUliliea  Cerperationi  .  «  •  * 

Fundry  Sacuriitea  ....  .  -  .  •  a 

Call  and  Short  Loana.  Mcured  by  collalarat . 

Charity  Donation  Fund,  inveited  in  D^inion  and  Canadian  lluni* 
cipa)  Sacuntiti  approvad  b>  the  Duminion  Government 


6.361.46323 

•69.975.769.21 


|7  W.7I4  32 
36.167.466.9t 
14.072.132.42 
134.766.19 
6.101.683  00 
200.000.00 
3.230.130  49 


€b  kAa(/e/iA«  BeW. 


1.006101,88 

869.976.762.21 


T»  Taggart  suyth. 

Ifaaqf  #. 


,  which  wa..i  paid  (lie  regular  quar-  This  action  on  the  part  of  auto- 
5is»  bi  dividends  aggregating  $92(1.-  mobile  undtrwriters  has  been  made 


untce  sound  protection. 

Tho  above  charts,  based  on  .sla- 


A  —  .As  adjusted. 

VVurkiiig  Unitilal  Ip 


)  be  carried  forward.  I  continued  unfavourable  accident  rc- 

In  addre.ssing  the  annual  meeting  'ord  of  tho  province,  official  figures  con 


ers’  .V.ssociuiion,  reflect  Quchcc'3  Net  working  capital  shows  an  ini- 
continiK'd  high  automobile  accident  |  provement  with  current  assets  and 
record. 


reflect  Qucbcc'3 


cheap  rates 


for  riiory  are  two  and  three  times  in 


vestments  had 


affected  niimon. 


\cess  of  the  average  for  the  Do- 1  New  Franchise  is 
“r:-  .  Now  in  Sight  for 


tes  and.  in  Diirin-  tlic  year  19."9  and  up  to 
^  l•|^nlpan^'s  .Inly  I.  19  10.  accidents  which  led 
■h  retenues.  to  pitiprrty  daiiiaeo  claims  involved 
of  .'cr\  ice  lo;  "Sl  .•.Tr-:  pc|-  l.ooo  ittsured  in  Qip' 


’Peg  Electric  Co. 


I  current  liabilities  but  up  uiatcrially 
j  as  compared  w'lth  tho  prevlotis  year, 
j  Comparative  figures  herewith:  — 

I  —  l>prpmber31  — 

i  into  1039 


n1 4.610  4b3,80l  i 

1U.997  96,949' 


Curr.  aippt)  . 

Curr.  liabilities  ... 


(fonimucd  from  I’.igc  I) 


369,613  3.66,862  I 


P.  «i  L.  bai.  Yo33  079  1024  647  923  937  public.'  Said  Mr.  Diiiiiinuind.  Inc.  a-iiiii.-t  1-7  per  l.t'tio  in  Can  j  the  labor  clcnicni.  It  Inis  already  <  hief  I'hange  among  the  assets  Is  i 

- -  '  "the  reputation  of  the  coni|*an>  is  ada  as  a  whole,  apjicarcd.  .\t  ils  last  iiiccling  the  an  increase  of  $10,000  in  receivables 


X  As  adjuatpd  for  income  taxp.  applic¬ 
able  lo  prior  year#. 

Strong  Toslfion  .Maintained 


soundly  cstahll.shcd.  which  is  tp  ihin  p,  rind,  accidents  which  Trades  and  l.tihor  cotuicil  opposed  to  $929,I.'I7  whiio  among  Iho  liabili- I 
.shown  by  the  increasing  number  of  ird  to  personal  in.inrv  claims  in-  , ho  proposed  extension  of  the  fran-  ties,  payables  arc  up  $17,500  at  $99,- j 

people  who  niake  the  eompanx  G'eir  mhed  i ;;  cars  per  J, 0103  iu-sured  in  (-ipsp  ;,pd  urged  that  no  agrccmciil  880.  bank  loan  is  $5,000  lower  at' 

executor.  Ihr  piesident  pointed  to  ipp  ticc,  againsi  I,  per  I.OOO  in  ;  ihp  cumpam- and  the  ciiv  hr  $20,000  and  lax  reserve  is  ni»  $0,500' 

the  company-s  strong  position,  wiih  (;a„ad,-i  a.s  a  wliole.  completed  "wiihoiii  fir.st  giving  theiat  $25,616.  i 

re.serves  of  approximately  two  and  Collision  in.oiranco  on  private  Winnioi-"  -ind  surround-'  .  .i  .  ,  u  I 

_ i,„ip  _ _  ..r  ,1...  .  ,  ,  <01,011.-.  or  xvinnipt,-  .inu  .suiiouim  jj,  nresen  mg  I  he  rcnoif  lo  share- 


capita!  about  $166,000  lower  than  re.serves  of  .approximately  tn 
at  end  of  1939  ar  $1,800,941  after  ad-  one-half  times  the  xaliic 
dlilons  of  $263,115  to  plant  facilities  .stock. 

during  the  year.  Current  assets  are  Vear  a  Trying  One 

up  about  $285,000  at  $2,541,210  while,  r,  p 


riie  president  pointed  to 


Balance  sheet  shows  net  working  the  conipan.Vs  strong  position,  with  t'anad.T.  a.s  a  wliole. 


re.serves  of  .approximately  two  and  Collision  in.-uranco  on  iirivale 
one-half  times  the  xa.iic  "f  Uic  pass'  iigcr  aiitoniohilct  and  pcr.=on.'i1 
.stock.  injdiy  ami  proiicrty  damage  rat's 


i.s  ot  Winnipeg  :ind  .surroumi- .  jjj  pj-c.seniing  the  reporf  lo  share- 
unicipalitics  every  opporluiili.v  holders.  Arthur  Simon,  president, 


on  vommcrvial  car.-  in  .Montreal  and 


lo  hecomc  familitir  with  the  terms." 
.\  rc.solitiion  touched  off  a  Iciigiliy 
debate  on  Winnipeg  Klcctric  Corn- 


states  Ibiii  outlook  for  the  current  j 

up  aoout  ,-'^.s.imo  at  s.-.at  t  gio  w  ^  p  ,  „.e.,„-psidcnt  end  Quebec  metropolitan  areas,  will  in-  iiVbai'c  'on'  Wiimhm''^  'Y  encouraging."  , 

current  Uah^hf  tes  are  $4on.noo  high-'  pnprnl  man.a.gcr.  who  presented  the  crease  I  n  p.  r  c,  iit :  elsewhere  iu  il'9  '  t  \u- t  cr^wa^^^t  d^  sifuauou  in  rcspccL  to  inven- , 

er  at  $t40.-69.  Liquid  ratio,  bow-lg^^ji^]  rpp,jrf  (|,p  meeting,  s.aid  prn\ ince,  \  nrioiis  coverages  will  rise  i  '  ,  ..r*  fr-iiichi.s-  J 

e  er  remains  impreseue  at  nearl.v  ff]«tthe  year  just  closed  had  been  a  from  1')  to  2o  per  cent.  Hut  policy-  '  '  ,  i,,,!,!;,.  ,,unershin  from  abroad  i.s  conifortabie.  be  says. 


3 >2  to  1. 


trying  one  and  most  dciiarlmcnis  liolder.s  requiring  an  extension  of 


ing  the  extension  of  ihc  fraiichist; 
and  favoring  ptililic  owncr.ship. 


from  abroad  i.s  conifortabie."  be  says, 
“and  ihaf  is  of  importance  in  view  of 


^Total  assets  arc  .show  n  up  nearly  |  of  the  company's  bu.'jness  hat  e.suf-  protection  lo  permit  them  to  drive 
$500,000  during  the  year  at  $3,501.-  fered  from  the  effects  of  war  eon-!  cars  other  than  rheir  own  will  find 

51<.  properly  account  being  netirly  dition.s  on  finance,  with  which  Its  the  premium  iherefor  has  been 

$200,000  highj'r  at  $960. 307 ;  inven-  operations  are  so  eloscly  ronnccfed.  drastically  reduced  to  a  nomiiKil 

lories  up  .$77,000  at  $621,940;  re-  He  mentioned  several  factor.^  to  figure. 

celvables  up  $.3S5.0(11j  at  $7:;i>.S69:  which  the  reduction  in  earnings  Association  statistic.s  show  th.nr 


In  the  old  days  I  ho  U  inniiteg  Llcc-  trend  of  Governmental  regula- 

trii-  (  o..  gcnertilly  supplied  an  i.ssuc  jjons  for  the  conserving  of  foreign, 
for  election  time  effusions.  l)ui  do-  exchange."  He  adds  there  is  no  rea- i 
sire  to  deal  tiiiily  with  the  eompany  company  should  not! 

has  gradually  become  more  ;ind  nioie  gj^are  in  benefits  of  a  broader  mar- 1 
in  cxidemo.  With  the  now  modern  created  by  restrictions  recently! 


government  bonds  up  $35.0tiu  at  was  attributabic.  and  went  op  to  in  19r;9-|()  pet soiial  in.jiiry  accident  ''■•'’'crs|c  all  areas  of  importations  of  ci- 

$1. 097.911  and  cash  $215.(m)ii  lower  .say  that  ‘'while  the  \olumo  of  busi-  clainrs  in  Quebec  involn  il  I cars  ('tcaicr  Winnipeg,  iho  old  hostility  jpjg  Canada. 

at  .$1.53,033.  .-\mung  the  liabilities  |  ness  handled  last  year  was  sni;i!Ier  per  l.ttOO  car.s  insiirml.  against,  17  iliinini.shed  to  ii  reniarkaltle  ox- - 

payables  are  up  over  $1ii(i,ii(iq  ;it  than  usual,  the  work  v.i.s  more  por  I.Ono  t li roiighout  the  Dominion.  if'O'-  Ibis  pioecss  is  cxpetled  /I  A  IRf  niT 

$293,146  and  aecnied  taxes  $345. t'6)0 ,  complicated  because  O'f  ilie  many  including  QucIjoc.  I’loperi.x’  ilain-  'uniinuc,  although  llioro  may  be  a  ||R|JlU|Mf  V  f  IIIIU  IJy 

higher  at  $-117,122.  Net  workiug  regulations  that  have  now  to  he  nfcid.-m  chiims  invoKod  2S1  i  temporary  flare-up  while  ihn  new  AjflAllllllUU  UxlliY  lA  A 


jge  accident  elaiin.s  invohod  2S1  [temporary  flare-up  "Otle  ihn  new 
ciirs  p<>r  1.000  insured  iu  Quebec,  franchise  situation  is  bem.g  finally  i 


$293,146  and  accrued  taxes  $315. t'6)0 ,  complicated  because  O'f  ilic  many  including  QucIjoc.  I’roperiy  ilain-  ''oniinii 
higher  at  $-117,122.  Net  workiug  regulations  that  have  now  to  he  age  accident  elaiin.s  invohed  2S1  | 'onipori 
capita!  figures  for  past  3  years  arc  complied  with,  without  adequate  rjirs  per  1.000  insured  iu  Qiiebee.  fi'anehi 
compared  herewith;  compen.=ating  fees.  The  number  of  axiainsl  127  pir  l.'iOO  ihrougliout  •‘■'ciilcd. 

— Decfpibcr  31  appointments  under  whicli  we  act  the  coiiinry. 

'Y®  estates  and  tru.st.s  continues  to  Accidenu  iu  19:;8-:19  .justified,  sASI 

Curr.  axxeiA  2.34  1.210  2.23  7  368  2  1  39  993  i»erea,^e.  In  spite  of  loxx cr  earning,^. _  _  ^  ^  . 

Curr.  liab>..  740, 2o9  290  764  203  236  OUT  taxcs  increased  bv  $23,OI>0  to  '  K<^gll 

-  —  -  $184,000.''  .sarv  to  ,«lcep  till  nigltt.  w  it'n  the  wet  in  elici 

Work.  cap..  1.800.941  1,966,804  1.936,737  1  ’  »  -  r  /  .t.- -i.  .i.ki  lUio  clolllCS  Oil.  huddled  ;is  close  to  the  POl'  eel 

Volume  af  Ill-Ti.n,.  Hiirh  -u  .  !8<..!U00.(KM)  .-..rnpfire  a.  po.<.sible.  He  worked  in  0''';'^'', 

J  he  balance  ^heei  shows  lot.al  aa-  the  norili  cnnnrrv  I'o)'  tlie  nast  .t'i  .  ^ 


liniic.  alfhongii  tlioro  may  be  a 


GT.  WEST  SADDLERY 


Accidenu  iu  19:;8-:19  justified  ,  sASIx.  CHLLSH  OUTUUT  I  I’ 

-  -  -  —  Regina.  Increase  of  15  tier  cent 

.sarv  to  sleep  till  nigltt.  w  it'n  the  wet  in  elicesc  iirodiietion  and  <ir  11.1 


In  fubmittiug  the  report  on  be-  sets  at  $.  .oO.SOO.OoO.  w  itli  ow  n  ai  -  l  eai  s.  ann  e\  en  up  m  me  time  ^.11,,,.-=  f-.ptoi  v  cheese  nroduc- I  Toronto  Bureau  The  Financial  Time* 

half  of  directors.  W.  K.  Mc.N'cxil.  pre.-  ‘'"unt  standing  at,  $ll,00ii,0no  and  ips  death  took  an  active  jiart  in  ;;>u;‘t5f  ijouncls  tiiid  of  Ten  m.  nffseiiine  increased 

lent  of  the  company,  .says  in  part;  cuarantw^  .sectmn  at  $3,700,000.  He  ,|,e  communiiy  life  of  the  districe.  c,-,.anieiy  "  butler  ,nt  taxation  by  higher  operaUng  income 

Again  in  1940  tlie  volume  of  busi-  s.-ated  that  while  the  high  grade  He  is  survived  by  his  wife,  three  |  pounds;  corresponding  figures  foi'  L  ^  ‘  ?.”  , 

!.ss  readied  an  all-time  high  even  ^•>'1  market,  with  which  the  coni-  ^.ons.  two  daughtcr.s  and  .sc\ eral  .  1 9:;9  are  :m4.S19  and  05, 100,005 


(lollies  on.  huddled  as  close  to  the 
■  arnpfire  ae  iio.-.sible.  He  worked  in 
the  north  eotintry  for  the  p.asi  5" 
.'ear.s,  and  e\en  up  tn  ihe  time 


SASIx.  (  HLLSH  OUTI’IT  I  I’  - - 

Itegina.  Increase:  of  15  iter  d'nl  i  Operating  Profits  for  1940  Up 

:  Sharpl,  and  N.l  Show. 


per  e<'nl  in  liiittcr  outtuit  is  re-  j 
ported  for  Sa.skatcliewan  durinj' 

1  940,  as  compared  with  tlic  preced¬ 
ing  year.  The  monthly  federal  rc;- 
view  shcjws  factory  c.heeso  luoduc- 


Moderate  Expansion 


sident  of  the  company,  says  in  part: 


count  standing  at,  of  his  death  took  an  active  part  in  jj,j„  ;;!u;.15f  ‘iiouncls  and  of 

guaiantcxed  .section  at  $3.i00,000.  He  i|i(.  (omniuniiy  life  of  the  distric-',.  creamery  butter  .nt  28,:i(l2.()9 1 


after  excluding  possible  noii-reeur-  Pan.'"  "  as  chiefly  eonc-ei  ned.  had 
ring  orders  received  direct  from  the  price  level  fairly  well 

Department  of  Munitions  and  Sup-  ihroughout  the  .'ear,  high  grade 


grandchildren. 


pounds,  respectively. 


ply,  and  shipments  of  considerable 
proportion  to  Great  Drifain. 

"Uuilding  activity  in  1940  wa.s  the 
highest  in  ten  ycar.s,  .Tlthougli  resi¬ 
dential  building  ri-muinecl  about  the 
same  tes  in  1939.  (  onstruciion  under 
Iho  (■'omnionwealtli  .•\ir  'I'raining 


stocks  had  fallen  off  about  lO*;:. 
adding  that  the  heaxy  and  changing 
burden  c.-f  company  ta.xation  makc.s 
it  very  difficult  to  estimate  future 
company  earnings  and  stock  val¬ 
ues. 

Announcement  wa.s  made  at  (be 


Record  of  Company  Earnings 

1940-41 


Plan  and  ' Die  expansion  of  indtis-  "''“«*-ing  of  the  re.=  ignation  of 


trial  planbs  for  war  purposes  exec  til  Ive  committee 

reaclietl  an  unu.sualh  high  level  afier  twenty-three  yiars  of  .serxiee. 

•n,...  ,1,.-,,..;  I  !  ®'>'*  appointment  of  .lamc.s  A. 

'.bhu  b^v  b  u  "‘e  committee, 

t'lio  ,  ,  n  The  Hon.  charle.s  A.  Dunning, 

vhbb  ^  lederal  goxrrnment  r.  former  Canadian  .Minister  of  I 

xxh  eh  xxd.s  terminated  on  October  nance,  now  president  of  the  Ogilx 


"1.,,  uc  1,-  .1  V  .  ,  ..  nance,  noxv  president  of  the  Ociivie 

i,  L-  X.,  I  rioiir  Mills  Company  Limilcd,  a  di- 

ing  Act  which  remains  in  force.  ^ 

(  on.'-i ruction  o|  the  new  paper  panics,  and  widely  known  for 
mill  at  Winnipeg  wa.s  started  in  c-ervices  in  public  life,  wa.s  addp<l 
•lune  and  pill  on  tnaximimi  produc-  the  board  of  directors,  which  olh 
lion  basi.s  in  Oi  tober.  It  i.s  me  only  wise  remained  unchanged. 

mill  of  its  kind  in  ihc  Praii  ie  prox  - ! _ _ 

inee.s,  and  in  addition  lo  suppiving  117  r>« 

the  roofing  faetory,  established  Westem  PlOnCer 

there  in  1935,  with  the  semi-finished  Paec 

materials  heretofore  sent  from  the  A  ftoSCS 

Last,  it  is  producing  eomijleiely  — ■  _ 

finished  products  which  have  been  Special  Correipond«nc« 

made  only  at  the  Pont  Rouge  mill  Winnipeg  —  A  reminder  ih.nt 


Western  Pioneer 
Passes 


Special  Correspondcnca 

Winnipeg  —  A  reminder  that  the 


in  the  [Jast.  I  his  new  mill  has  en-  West  is  still  young  came  last  week 
abled  U.S  to  lower  prices  in  the  Wes-;  with  ihe  announcement  of  the  dciitb 
tern  provinces  on  most  products  to  of  Colin  Fraser,  pioneer  fur  trader 
sulxstantially  the  level  of  lu  iees  eur-  of  Fort  t’hipewyan,  aged  91.  One  of 
rently  in  effect  iu  the  Lasiern  prov- 1  the  most  succnesful  of  the  indeiien- 

,  deni  fur  traders  of  the  north  <  oun- 


reasonable  quota  of  export  orders  figurs  and  xvas  one  of  the  few 
as  well  in  1941.  !  maining  links  with  fhe  West’s  pio-  xiYpTe  i-Vaf’c 


AtodI?.  I  let. In 

,r  IlH.hO'i 

127,801 

77,800 

3  <5 . 3  1  3 

673.770 

62  4,7  72 

\  Oh  (  <  )rp. 

I.*'P>.232 

2.07  7.7  3  8 

7  2  4,83  3 

1.2  77.81)8 

2.427.5  79 

2.109.2)7 

Barker  Bro*?. 

1 '» 3 .  'O  '1 

113,364 

1.  t'lO 

7.2  (8 

83.461 

<122,95  ) 

firatty  Br<j 

626.)  ii 

276.7  1  7 

2)6.42  ( 

1  .'8.0  2  1 

-t.887,()40 

4.427.307 

H<*Idin;;  (  or* . 

)  to.  18  1 

3  70,62  3 

1  3  'i.ff  1  » 

112.111 

l.l  )2,045 

1.0)5.575 

BilthH*r#  1  UtH 

129,171 

1  3  4,089 

77,  11  1 

77.383 

416.74fl 

428.689 

Brantfd  (.  orr^. 

189.37*. 

1  )  427 

22  7. 87 'J 

8  870 

1  .740.77  1 

1.3  76.787 

Rrornpton  f*- 

LlOh.f.f.  3 

770.176 

63  1.7/7 

)  4  7.7  17 

2.8)  1.728 

2.4  19.65  1 

)  1  l.h2H 

3  8  1.37  1 

38.307 

30.278 

637.473 

666.06  1 

,  Can.  Rdkpi  ir>. 

1  h  LV>8 

212.01 7 

20. H 2  1 

3h.O  r» 

27  3.88  2 

3  37.86  \ 

(  .-ill.  K.iri 

1  8'>,RH() 

180.422 

<.7.682 

73  72  3 

303.8  13 

5  4  1.242 

fail,  hi  ewrr  ic t» 

1.427.172 

1  ,20  3.7  3  7 

326,446 

5 19,2«8 

2.0)8.167 

1.7  16.166 

(an.  C cmen • 

5.2') ). 008 

3,850  45  4 

1.3  3  2.220 

1.  1/3.647 

2.7)5,)40 

3,4  16.17  1 

,  (  .  Car  ^  Dry 

1 .303.238 

<113.36  1 

4  7  7.380 

<1304.8  13 

2.)5i.935 

H70.J83 

(  ao.  (  ollr.ro's 

2  3 1 . )  2  7 

(  85.870 

3  3.6  37 

3  7.267 

C  an.  I  riiindne.x- 

.  377. 84() 

1  78.30  1 

10  3,0  1  1 

10  4.786 

■f  3  1.8  7  6 

422,606 

C.  h.H.  XIioIkj 

1  376,3  18 

4  7  3,188 

220,1 12 

2  1  2.348 

3.746.036 

3.4)9.05) 

f  an.  \  incKars 

I  7  7.3  3  2 

2  4  1 .7  3  8 

40.07  1 

7  3.38  3 

263.9)5 

2)4,954 

Can.  I>.  ^  P  1 

lit.  67,988 

67.378 

1  2.485 

1  2.077 

f  af elli  1  ood 

308.1  28 

285.305 

1  2  5.2  50 

1  ;  7 .0  2  3 

<169.272 

3  7  7,15  1 

Cchic  KmUiu; 

10.677 

28.03  2 

1  2.361 

6.1  23 

(  ockslt.  Plow 

1.018.671 

666.483 

2)0.0  1  i 

3  7.173 

4.237.33  1 

4.059,072 

Conpurn#*r.s  Gas 

1  7.271.1  18 

7.310.1  13 

2.020.880 

2.250.286 

3. 6)4,1  1) 

3.759.549 

!>on4.  hriH$;r 

2.22).)8> 

1,028.344 

677.273 

5  7  1.429 

8  407.877 

7.699  623 

Disf.  .Sra;:r. 

j). 293. 988 

26.702,5  77 

9,7  16.798 

0.566  )1  5 

43,1  35,225 

39,594.738 

r>oi4i  Gas  A  1 .1. 

1,15  5.292 

1.367,007 

237.706 

479.022 

404.79  1 

866,653 

Dora.  Oilcloth 

1,129.822 

1,12  4.876 

2,223  )  72 

1.647.857 

'  Donnacotia  IV 

1 .07  1 .867 

766.03  4 

127.640 

8.986 

1.146.681 

1 .340.772 

;  Drvdpii  Paper 

3  1  3,568 

(68,593 

Nil 

Nil 

564  259 

487.022 

'  F  cHcral  (*ram 

825.95  ) 

355,893 

12)  281 

<14.628 

98).)67 

1.087.361 

,  I'  Irurv  Bis‘4e| 

fJ2).792 

13.233 

<144.3  77!, 

H7.8}  lb 

161.284 

226.7  74 

Guciplr  Carpel 

267.1  5  7 

167,486 

86. 7  3i| 

10  4.057 

756,78) 

7  39.5  3  3 

I  ^  Dane 

h  724.664 

5  58.05  7 

4  3  6.83  1 

278.207 

1,475.6  10 

1 .252,440 

Huinberstone  Sh. 

3  1.08  4 

22. )2) 

1  4.48  1 

446,9)0 

437.776 

1  hrani  Walker 

9,262.672 

7,7  3  3.7  1  5 

6.063.664 

5. 29'. 979 

Ini.  Milling 

2,197,156 

1.945,484 

to, 22  5.998 

10.770.5  10 

Lake  of  f  he  W. 

1.0)9.657 

743.088 

476.600 

608.507 

1. 261.1  12 

674.67  ) 

L.  St.  Joljn  f^. 

1,21). 717 

7)3,472 

1  12.1  18 

Nil 

2,561.619 

2.034.267 

1940  earned  a  net  profit  of  $48,916,  j 

_  I  w  hic  h  is  equal  to  $6.00  per  share  on  I 

tho  8,150  shares  of  combined  Class  j 
“A"  and  "H"  preferred  shares,  and  1 
compares  xvith  the  1939  net  of  $48,-1 
^  lljti.  or  $5.94  per  jtreferred  share  oil  ’ 

(he  same  Ita.si.s.  After  providing  for, 
olio  year's  regular  dividends  on  the  1 
____  $50  ptir  tl'/c  preferred  shares,  fhe  net  I 

-c  >ii«i  i  eariiing.H  equalled  61.6  cents  per; 

'  '*ivj'».40  I  bharc  on  the  39,871  shares  of  com- i 
$  mon  stock  oulsianding,  as  compared  ^ 
62  4,7  72  !  xvith  net  on  common  of  60  cents  a  ' 
p"*  '3' 1  i  same  basis  in  the  pre- 

4  2'C30  7  !  fuding  yctar.  , 

0  )  3.3  73  j  Although  Ihc  iicl  earuing.s  in  1940  | 
•^7?  769  ^•t'7"od  only  a  slight  improvement  ; 


dividend  arrears  and  funded  debt  i 
liiiring  Ihe  lalesi  year,  at  the  same  ' 
lime  niaintaiiiing  working  capital  1 
position.  Secured  bank  loans  and 
bank  overdraft,  which  aggregated  I 


THE  PRESIDENT 

Gentlemen, 

Tlie  City  and  District,  being  the  last  of  the  banks  to  submit 
its  leport  to  its  Siiarcholdcrs,  your  rrcsldent's  task  is  thereby 
mucli  simplified. 

Tile  presidents  and  managers  of  the  large  commercial  banks 
have  reviewed  the  events  of  the  past  year  on  the  battlefields  of 
Europe  and  Africa,  on  laud  and  sea  and  in  the  air,  and  have 
given  you  their  views  as  to  their  Influence  on  our  national  econ¬ 
omy.  They  arc  all  in  agrcenieut  as  lo  the  wisdom  of  reducing 
our  individual  expenditures  to  the  iniuluiuiu,  in  order  to  devote 
all  our  financial  resources  to  the  winning  of  the  War. 

This  is  the  subject  ou  which  I  should  like  to  pause,  as  the 
City  and  District,  being  a  t^avings  Dank,  its  principal  care  is  the 
safeguarding  of  its  clients’  savings  and  the  encouragement  of 
thrift  for  the  greater  protection  of  themselves  and  their  families. 
Tp-day  we  are  al  war  and  the  need  for  saving  i:  all  the  more 
urgent. 

We  know  that  our  350,000  depositors  are  fully  cognisant  of 
the  virtue  of  this  principle. 

The  great  majority  of  them,  drawn  from  the  professional  and 
industrial  classes,  but  particularly  of  office  clerks  and  workers, 
save  systematically  in  a  praiseworthy  spirit  of  thrift  and  to 
meet  the  heavier  items  of  their  annual  budget,  outlays  which 
they  have  to  meet  at  regular  intervals  and  fixed  dates  from 
season  to  season. 

There  are  a  great  many,  however,  to  whom  the  war  has 
brought  a  considerable  increase  in  earnings  and  revenue  aud  it 
is  to  tliose  that  the  Minister  of  Finance  appeals,  in  a  particular 
manner,  to  purchase  War  Savings  Certificates,  which  are  loans 
to  the  State,  at  interest.  Investment  therein  will  result  iu 
helping  the  country  lo  meet  the  expenses  of  carrying  on  the 
War.  The  State  is  requiring  great  sacrifices  of  those  who  can 
pay  heavy  taxes  and  asking  them  and  others  lo  subscribe  sub¬ 
stantially  to  the  bond  issues;  but  it  appeals  to  the  geuerul 
public  to  refrain  from  unnecessary  or  non-essential  purchasing 
in  order  to  help  the  financing  of  the  war  and,  at  the  same  time, 
to  protect  themselves  against  postwar  needs,  when  peace  lelurns 
and  the  great  industries  have  to  change  from  a  war-time  to  a 
peace-time  basis. 

Up  to  now  we  have  been  one  of  the  happy  peoples  in  this 
world.  If  we  pause  for  a  moment  to  compare  our  lot  with  that 
of  the  people  of  Europe,  and  Great  Britain,  we  will  thank 
I'rovidencc  for  liaving  led  us  to  the  American  continent. 

The  War  that  is  creating  such  havoc  and  distress  in  Europe 
happens  to  afford  our  people  an  increase  of  work  by  which  the 
majority  of  our  unemployed  are  benofilted. 

Frugal  living,  free  from  luxury  or  extravagance.  Is  a  very 
modest  sacrifice  when  compared  with  the  stirrerlugs  and  priva¬ 
tions  to  which  the  peoples  of  Europe  are  subjected. 

We  should  all  do  our  part  in  a  common  effort,  and  to  the  best 
of  our  ability  to  emerge  victoriously  from  a  war  that  has  been 
forced  upon  ua  by  the  Germanic  hordes. 

The  General  Manager  has  given  you  a  clear  and  concise 
analysis  of  the  bank’s  business  during  the  past  year,  with  which 
I  think  you  have  reason  to  be  eailsflsd. 


duced  to  $l60,5;;i  at  the  end  of  1940,1 
IJi'oferred  dividend  arrears  on  the  1 


cents  a  share  to  $1.50  a  share  at 


The  .lanuary  authorized  produc- 1 1  chedulc  is  Alberta  Oil  Incomes  No. 
tion,  including  the  legal  allowable  3.  Iu  the  north  end  of  the  field. 


Laura  Sccord 
Loew’s  L.  Tit 


'The  current  rate  of  operations '  P^el. 


Maple  L.  Mill  K  1.230.633 


J  S.  Mitchell  36  1,832 
Mont.  Tftlejzraph  168,010 


and  the  probable  continued  demand  "as  born  at  Jasper  Jarc  Loews  i h.  208.63  7  203. loo 

for  the  company’s  producUs  for  bot'b  '  J;*^*'^**^'  what  i.s  now  j  “  s, '\i,(cheii  36  1.832  3  10.836 

normal  and  war  purpobes  indicate  Jasper  Park,  and  at  nne  Mont.  TeleKraph  16S.010  I67.774 

another  year  of  record  production.”  lime  oNAiied  the  site  of  toe  old  Piille*  *  Mont,  powrr  27.084,067  23,6i3,60i 

_..J _ _ _ _  ’  I  lin  building  in  Kdnionton  which  is  o^ilvie  Flour  1. 076.73  1  I.i6i.ifi4 

;  now  at  the  Exhibition  Grounds.  shlw!*n.=«n ‘vi’  6  S>«  'J79  «  dfii  ru  i 

M.A.MTOHA  BLTLDLXG  I'l’  ;  The  young  t  o! in  had  an  ob- ,  sh:^^  WUliL.  BS?,!-?  ■7?3,'-?3-! 

Winnipeg.  — ■  Manitoba’s  con-  fi^ssion  at  an  early  age  to  H-  Simon  Son^  os, 350  88,884 

struction  industry  registered  during  follow  in  his  father’s  footsteps.  Con-  Lawr  Paper  L6I8.803  840.207 

]9o9  a  gain  of  1261,850  over  the  j  aequenily,  he  began  his  career  as  a  Tor’  T^n’7n^' 

preceding  year.  The  revised  federal  freighter  from  Winnipeg.  He  then  liniied' Grain  *  i.24o;i6i  646.602 

fiumniary  renorlR  an  outlay  in  19H8!  turned  to  buffalo  hunting  on  the  Lmi  Diatiiiers  130,510  i04|84i 

6f  $8,017,896  aud  in  19J9  of  $8,-  |  western  plains,  and  from  there  went  Walker  8.749.256  7.204.934 

279,246  The  latt^^r  amount  JS  jn  the  fur  tr^^^  I  w"  Can”  I-Uofr  6i7'77-  nlnlt 

COniDOSed  of  $<,126  7Jo  OeneraJ  t-x  ^  ^  ^  ^  »  'W.  c.an  Hour  627, 77?  il5.082 

and  Trade  Contractors  and  Subcon- I  tales ^We,t  n  Grain  38,625 


of  $5,017,896  and  in  19*4J  of  $6,-  |  Western  plains,  and  from  there  went  Walker  8.749.256 
279,246  The  tattler  amount  JS  jhe  fur  trade  industry.  |  w"  Can”  I-Uonr  6i7'77- 

and^rade  Conti^actors  and  S^ibcon-  i  "  Grain 

,ran»nrE'''  *994  982  “Municinali-  '  with  the  fording  of  streams, |W.  Can.  Hydro  331.803 

tle^r  and  ^  $768,161  “CCs  I  with  a  resultant  soaking.  Having  buti'''”‘-  Br™.  20,. ,33 
Board.  Provineial  and  Dominion  ihe  one  set  of  clothes  to  his  name.  -roi,,  1^9280,33 
Uuverumeat  Departments.’’  |  Mr.  P'rasor  would  tell,  it  was  nccos-1  b — Beiore  denr^ciaii 


8.403,03  I 
753,3  3  > 
88,884 
840.297 
3  7.038  , 
3  10,702 
646.602 
194,843 
7,294,934 
d25  494 
315.082 
38,625 
487,873 
203,693 


2  3  1,087 

7.707 

79,573 

3  I  7,220 
94,308 

437.181 
69.7  I  I 
123.677 
7.947  03  4 
905.334 
(4.178 
2.0h4.04  I 
3  38,92  I 
3  3,3  30 
578.290 
2  13  10 
242.(  31 
3  74,241 
38,5  70 
6,067.489 
d7ef  03  I 
216,127 
149.123 
57,927 
101.671 


286,787 
I  1,813 
99.738 
294,021 
12  1.007 
436.959 
7  7.097 
1  5  7,07  7 
9,017.375 
996,3  16 
5.318 
2.304.826 
310.183 
46.943 
62,099 
H  1 .00  I 
138.912 
5  662 
44, 130 


1,844.91  I 
49.591 
36,718 
1,622.008 
398,567 

■  '769.0  3  3 
33.378 
4.794.097 
7.494.620 
131,363 
6,777,893 
4,039,438 
369,613 
2,303.3  2  4 
309,203 
929,526 
1,143,900 
566.2.'3 


MoooLr'.Vd-niViv,,  •  f  tar  finn  was  738,781  barrels  or  23.831  able  of  13,916  barrels  in  the  month 

JsTo’i  ifr**’'"?  bbls.  daily.  of  February  and  a  war  eiperg«ac.v 

089,361  .tbiough  siDkint,  fund  operations.  .phe  well  with  tho  largest  autber-  yield  of  .3,948  barrels,  making  a 
226.7  74  (  urienl  a.ssets  and  euiTcn  liabiltties  February  under  uew  total  of  17.864  barrels. 

7  39,5  3  3  I  were  both  reduced  lu  the  latest  year 

43‘J  796  1'"  $295,190  respective-  j  1  1  m  i  m  m  1  ■  ■  1  n  1  ■  1  1  n  n  iii  mi  i— — lui  .  i  j"  ij  ■  n , 

j  ly,  and  working  capital  xvas  sligjitly  _  _ _ 

<i>e 

OtJcriiting  jjrofit  improved  in  gIB  g  ■  B 


I  323  798  i  ^124, 415  in  1.3.19,  but  after  deducting 
343,791  usual  charges  for  .salaries,  bond  In- 

.  terest  and  depreciation,  together 

^32  3  73  I  with  increased  lax  re.serxo  of  $13,- 
8  73  7  517  •'iiO.  iiji  from  $i2.ft|j  in  Hi:;:),  net  pro- 
7,910,007  lit  rciiiainotl  as  above. 

131,912  _  . . 

l««5>32  Turner  Valley  February 
'  260  041  Production  Quota  is  Cut  j 

783,74'J  I  -  ■  I 

1.159,764  j  Calgary.--  The  allnwablc  preduu- 
3  10.186  Hon  of  all  Turner  Valley  liineslone 


Turner  Valley  February 

Production  Quota  is  Cut 


HUi 


5,325,923  crude  xvells  in  February  is  set  bv 

'‘50:773  89MI6  '399:038  »>>«  Cor.  erva tion  Board  af  607,927 


d243.336 
7  3.440 
61,45  3 


36,087  ba.rrels.  Total  authorireij  produetion 
114,395  iDclvdlng  an  allow  able  of  112,168 1 

63.025  I  barrels  as  a  xvar  emorganey  al'oi  I 


129  280,133  106,794.118  50,278  323  41  920  506  I  16.789.593  |  ■®t  ^  720,09.$  barrels  or 

.  J -  126,718  barrels  dally. 


b— -Before  depreciation 
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PEAK  REVENUES 
1940  REPORTED 
BY  SHAWINIGAN 


The  C.  P,  R,  Has  Had  Only  Four  Presidents 


Gross  for  the  Year  Nearly  Two 
Million  Higher  Than 
for  1939 


POWER  LOAD  UP  29  P.C. 


Net  Lower  Due  to  Heavy  Taxa* 
tion  and  Greater  Deprecia¬ 
tion  Write-Offs — 95  Cents  on 
Stock 


Gross  revenues  ol  Sbawinigan  Wa¬ 
ter  and  Power  Co.  increased  by  al- 
iiio.st  $2,000,000  in  1940  over  previous 
year  to  a  record  peak  in  company’s 
liistory.  in  keeping  with  tbe  general 
trend  of  corporate  operating  results 
for  the  year,  however,  net  earnings 
failed  to  keep  pace  with  profits  and 
net  after  charge.s  \\afi  moderately 
lower  than  for  1959  being  equal  to 


ASBESTOS  CORP. 
YEAR  REFLECTS 
LOWER  EXPORTS 


Operating  Profits  Off  $440,000 
and  1940  Distributions  Just 
Covered 


EARNED  $1.21  A  SHARE 


Loss  of  export  markets  due  to  the 
i  war  is  reflected  in  the  annual  report 
;  of  Asbestos  Corporation  Limited  for 
'  the  year  1910  which  shows  net  earn¬ 
ings  after  all  charges  sharply  lower 
;  than  for  the  previous  year.  At  the 

There  have  been  only  four  presidents  of  the  Canadian  [Mount  Stephen,  the  organizer;  Sir  William  \  ,an  Horne,  equivalent  of  $1.21  a  share  on  the 

ind  Sir 


nroKfe"-; 


Pacific  Railway  since  it  came  into  being  as  a  great  the  builder;  l..ord  Shaughnessy,  the  developer 
national  institution  sixty  years  ago.  They  were  Ijordl Edward  Ueatty,  the  modernizer. 


ccted  an.  increase  of  i d»i,  o  .  j 

primary  power  load  I  J  \ 

ly  from  war  condi- which  marks  the 


that  Confederation  would  lose  the 
adherence  of  British  Columbia, 
which  had  been  promised  the  trans¬ 
continental  railway  as  an  essential 
condition  of  joining  Confederation. 
Sir  John  Macdonald  eventually  suc¬ 
ceeded  in  persuading  George 
Stephen,  Scottish-born  merchant  who 
had  founded  the  Bank  of  Montreal, 
and  a  small  group  of  associates  to 
syndicate  to  undertake  the 


u  ,  .  j.  I  Completion  of  .six  decades  of  public 

91.80  cents  a  share  on  outstanding  g„vice  during  which  It  has  develop- 
cap.talstock  as  compared  with  .$1.06  into  what  has  truly  been  called 

'  Substantial  gain  on  revenues  for  “'‘jf 

last  year  reflected  atr.  increase  of ! celebrated  by  the  Canadian 
29  per  cent  in 

tiotis.  Company,  the  balance  sheet  I  annh;er8ary  of  the  Act  of 

sliowB,  improved  materially  its  w’ork- !  which  brought  the  com¬ 

ing  capital  and  cash  position  during  I  Into  existence  and  by  doing  so 
the  .vear  under  review.  Higher  taxes, '  soaranteed  the  success  of  onfedera- 
increascd  3-fold  as  compared  with  |  • 

previous  year;  cost  of  power  pur- 1  Canadian  Pacific  has  grown .  form 

chased;  U.S^.  exchange  on  fixed  *°^o  a  gigantic  system  |  building  of  the  line, 

charges;  and  a  higher  i\'rite-off  to  i  owning  li,169  miles  of  railway,  B5  j  On  I’cbruary  15,  ISSl,  the  bill 
depreciation  were  principal  factors  coastal  and  lake  steamers,  a !  granting  u  charter  to  t.ho  syndicate 

m  the  reduction  in  net  earnings  des- 1 chain  of  hotels  and  summer  j  received  its  final  reading  and  the 
))ite  the  considerable  gain  in  gro."*.  ;  chalets,  1,767  locomotives,  82,714  j  signature  of  the  Governor-General, 
riio  increase  in  the  firm  electric  ■  pieces  of  rolling  stock,  and  other  ]  and  became  law. 
power  peak  load  last  year  from  725,-  i  property  and  equipment  representing  |  Tbe  management  of  the  new  com- 
S7I  h.p.,  to  937.453  h.p.  advanced  the!  an  Investment  of  more  thdn  one  bil- j  pany  began  its  task  with  energy, 
operating  revenue  from  $13,994,918,  j  lion  dollars.  |  Periods  of  hope  and  progress  were 

to  $15,762,140.  Other  income  record-'  This  unparalleled  development  of  |  succeeded  by  financial  crises,  and 
Cf1  a  moderate  gain,  amounting  to  |  a  transportation  system  co-incided  j  finally  the  company  was  saved  from 
$1,302,574  as  against  $1,138,609  in  i  with  and  was  actually  an  essential  i  a  critical  position  only  by  its  quick- 
1939.  Power  purchased  and  other  ex- ‘  factor  in  the  growth  of  Canada  to  |  ness  to  take  proper  advantage  of  an 
pcnscs  generally  were  higher  dur- :  nationhood  and  the  proud  position  ,  unusual  set  of  circumstances, 
ing  the  past  year.  Interest  charges,  i  the  Dominion  bolds  to-day  as  one  of '  The  value  of  the  railway  to  Canada 
including  :i  larger  amount  for  Unit-  the  leading  trading  nations  of  the  '  and  the  Empire  was  proved  by  the 
cd  States  exchange,  also  moved  up. ;  world  and  a  foremost  combatant  in  !  speed  with  which  troops  were  rushtVi 


outstanding  capital  stock  net  com¬ 
pared  with  $2.13  a  share  for  1939  and 
was  only  just  sufficient  to  cover 
dividends  and  extras  paid  on  the 
stock  for  last  year.  Net  earnings, 
however,  would  have  made  a  mote 
favorable  compa.ison  with  the  pre¬ 
vious  year  but  for  a  special  write¬ 
off  to  doubtful  accounts  of  customer.s 


^AiixJtsL  TyUiJiaqsimmL 
fiAoJblsinUu  WtsL  (^mpIsDL, 
JsdmkaL 


Worn  out  by  the  apparent  hopcle.ss-  development  during  the  post-war  in  enemy  occupied  territory  auiount- 
ness  of  its  own  efforts  and  fearful  years,  when  for  many  .seasons  some  I  ing  to  $281,186;  this  non-recurring 


cents  a 


120,000  pas.sengers  were  annually ,  write-off  was  equal  to  47 
carried  acro.s.s  the  Atlantic  in  ships  share  on  the  capital  stock, 
of  the  Canadian  Pacific  fleet.  j  Liquid  and  cash  position  improved 

*  r  ,t.  I  materially  during  the  year  under  re 

r.  I  '  ‘^“>  '^Cnt  ratio. 

Kailway  to-day  can  bo  gtithcrod  from 

the  fuel  th.Tl  in  1910  the;  company  i  account  shows  opera!  in,c 


carried  nearly  eight  million  passen¬ 
gers  over  a  total  of  924  million  pas¬ 
senger  miles,  in  addition  to  trans¬ 
porting  approximately  ’.',1  million 
tons  of  freight  over  16  biilion  ton 
miles. 

During  1910.  too.  the  company  paid 
out  more  than  nine  million  dollars 
in  taxes,  and  is  still  t'anad:i'.s  lar- 


profits  for  the  year  lower  by  oter 
.$440,900  as  compared  vtilb  previoii;- 
.••ear  at  $1,591,173.  Other  imomi' 

showed  little  change,  ahont  . . . 

less  was  written  off  to  deprecijitioij 
and  nothing  to  pension  finjti  but 
there  was  tbo  new  writc-ofi.  :)lro;ifl> 
mentioned,  to  doubtful  accounts 
Despite  the  reduced  profit.s,  tax  pro 


.  .  .  their  solution  .  .  .  involv¬ 
ing  questions  oi  taxation, 
linancc,  accounting  ...  is  a 
task  for  e.\  ports  anti  specialists. 


gcsl  taxpayer,  having  paid  out  since  '  isiuu  "os  only  $25,000  less  than  for 
ineorjtoration  approximately  172  mil- 1  1939.  Profit  and  loss  figures  for  Un- 
lion  dollars  in  federal,  nrovir 


Your  friend  or  vour  wife  will  be  sparctl 
these  baffling  and  burdensome  details  if 
vou  name  this  Compaivc  your  Lxccutor 
and  Trustee. 


and  municipal  taxes. 

The  company's  increasing  prosper¬ 
ity  and  usefulnes.s  is  mo.'-t  ea.sily 
traced,  however,  in  the  siiiienicnts 
of  gros.s  earnings,  because  every  dol¬ 
lar  of  earnings  represeiit.s  a  certain 
measure  of  public  service  rendered. 
From  less  than  a  million  dollars  in 
1881  the  gross  earnings  of  the  enm- 


liile  the  reserve  for  depreciation  ^  the  fight,  to  preserve  the  democratic  I  to  the  west  to  deal  with  the  second  than  eight  mil 


advanced  from  $1,800,000  to  $2,000 
iiOO.  Net  profits  available  on  the  ca- 


way  of  life. 

The  need  for 


a  transcontinental 


Pital  stock  stood  at  $2,064,942,  com- trailway  was  apparent  even  before 


pared  with  $2,304,826  the  year  be- j  confederation 


fore.  Profit  and  loss  figures  for  past  ;  Britain  and 


years  compare  as  follows: 


and 

In 


was  realized 
Canada  by 


few  far-sighted  men,  chief  among 
ccmparRtivp  figures  on  tho  profit  and  loss  j  whom  Were  the  first  Premier 


I'ount  follows’ 

rKOnT  AMI  I  OSS  STATKMUVT 
Year  Rncled  Dceemfier  31 


of 

aid. 


Canada.  Sir  Jonh  Macdon- 
and  his  great  .Minister  of 


rebellion  under  the  leadership  of 
Louis  Riel;  Sir  John  .Macdonald  was 
able  to  convince  the  House  of  the 
necessity  of  the  railroad;  and  a 
much-needed  loan  was  authorized. 

Following  the  suppression  of  tlie 
rebellion,  the  importance  of  the 
Canadian  Pacific  was  recognized  in 
England  as  well  as  in  Canada  and 


1940 

19.39 

Oprr.  rirvrnup . 

Other  Uovenun . 

15,762,140 

1 ,302..574 

13,994.918 

1,138,609 

Total  Uevenup . 

f^pur.  E^prnsos  . . 

Tower  Purrhased . 

Main,  and  Repairs  . . . 

'ra.\ci»,  general  . 

Oen.  Expenses  . 

Water  hlor. .  . 

17,064,7U 

1 .302.468 
2.83l*.693 
871. R2t 
1,040.799 
1,480,217 
O00.73H 

15.133,527 
1.126,794 
1,771,897 
838.667 
1,046.140 
1 ,  i:>9.166 
486,832 

Net  Revenue.  ...... 

Interest  O’' . 

I  tepreriation  . . 

IVufitp  Tax  (Quebec)..  . 

Inromo  Tax . 

K.I’.  Tax . 

9,528,980 

4,124,038 

2,000.000 

1  r.5.001) 
562,000 
623,000 

ft.40.).031 

3,881,205 

1 ,800,000 
61.000 
358,000 

Vet  Earnings . . 

1  *ividcDds . . 

2,064,942 

1 .960,425 

2,804.826 

1.960,425 

Slurplus .  . 

Prev.  Surplus  '2, . . 

104,517 

2,150,041 

344,401 

1 ,870,990 

To  P.  4^:  1 . 

Earned  per  share . 

2,254.558 
94,80  eta. 

2,215,391 

$1.06 

ili  includes  t’niled 

States  Kxchanpe  of 

(Railways.  Sir  Charles  Tupper.  The  t  British  money  for  construction  came 
I  “Pacific  Railway’’  idea  was  stimu-  ^  forw.ard  more  freely.  'I'he  line  was 


t All-Red)  route  to 


then  the,  west 
Tlii.s  event 


$M6.r,64  in  ISIO  and  $145,279  in  11)39. 
after  acljustmeots. 


f  orking  Capitnl  Up 


^  V  4t- 

Celebration  of  the  completion  of 
...  ._c  railway,  however.  i\  as  defeured 

imperialism  on  the  Pacific  i  until  the  following  year  wlien  on 
V.sno'ooo  T P^'cscrvation  of  British  North  ,  June  28  the  first  through  franscou- 
Amcrica  as  a  British  dominion  by;tinental  passenger  train  left  .Mont- 
joining  British  Columbia  with  the  real  for  Port  .Moody,  th 
rest  of  C.anada.  and  a  competitive  i  em  terminus  of  the  line 
spirit  engendered  by  the  construction 
of  the  Union  Pacific  from  Omaha  to 
the  United  States’  Pacuic  seaboard. 

If  these  reasons  were  not  sufficient 
to  impel  1  fore-sighted  statesmen  to 
urge  construction  of  the  Canadi.an 
Pacific  Railwa.v,  there  was  still  an¬ 
other  -  danger  of  the  invasion  of 
the  Canadian  West  by  branch  lines 
from  the  Northern  Pacific,  which  if 


ion  in  1885.  lo  sixteen  and  onc-half 
million  in  1890,  and  in  1928  reached 
a  record  figtirc  of  $238,691,000. 

The  flow  of  tho  nation’s  commerce 


tional  prosperity  and  Canadian  Pa¬ 
cific  figures  in  that  respect  are  im- 
prcosivc.  In  18SG.  Ilie  earliest  record 
available,  tho  company  carried  twj 
million  ton.s  of  freiglit  earning 
slightly  more  th;in  six  million  dol¬ 
lars.  In  1940  tho  froight  ciirriod  on 
company  lines  had  iticretised  to  ihir 


pa?t  3  ycaiij 

couipare  as  follow.s:-  - 

— -  —  ^  ear  rntied  Du 

<•■31 

1940 

1!39 

Ro8 

$ 

$ 

$ 

Oper.  prof. .  • « 

1,591,473 

2,02 ',030 

2,346.'  2' 

Inv.  inc  . 

19,440 

12,000 

10.7, 1 

Misc.  inc  .... 

2^,312 

36,;  24 

27, i  i S 

Total  Income.. 

1,639,232 

2,077,958 

2,384.7,  ^ 

Exec,  sal . 

59.661 

1,133 

.*7,000 

C7.r0(t 

{.egul  fees .... 

1  o.;?oK 

c7- 

I..ir.  fees  , . . 

8,.',00 

9,210 

9.7l» 

T)epr.,  etc  .  , , 

»2?,,S91 

421.,  07 

403.:,T 

Pens,  fund  . . 

2).000 

;  n.ttiM. 

7’a*  prov . 

235,000 

260,000 

LOIi.tli'U 

lb  nd  int .  ... 

15,123 

28.01  1 

‘Writt/m  off. 

281,186 

Net  earning*  . 

724,853 

1,279.808 

1,:3S,7,„-, 

X^ivids  . 

720.000 

810,000 

717, '’“O 

Baianco .  .... 

4,853 

469,808 

7'..0.85;, 

To  gen.  res .  . . 

3  .0.000 

350.000 

Surplus . 

4.853 

119.808 

440.8.55 

•  .-Xccounls 

and  notes 

rccrivabU' 

rom  ship- 

Alontreal  Trusl 

Lompany 


E^TABLIKHFIU  IBS? 


HEAD  orriCE.  511  place  1)  Ak>\ks,  atonireal 


TIepbkpt  S.  Iloi  r  AToppi'^  W.  Wil-no* 

VxsxitKt  ^  ^  ued'tfM.lfv.t 

V.  Cl.  l)t)\ALl>5-OV 
Vice-Vresident  ard  Oenexal 


merits  to  rustoniers  in  enemy  oecui»icU  Wriilory 
loiS  anticipateu  recoveries. 


Position  Is  Strengthened 

Balance  sheet  shows  net  workin? 


lions  of  dollars  and  the.  value  of 
dairy  inoduets  increa.'jcd  from  23  to 
218  million.s  of  dnllais.  l«ist  year's 
crop.s  of  more  thtin  .551  iiud  380  mil¬ 
lions  of  husbcKs  of  wheat  tind  oats 
was  the  occasion  for  celebration  on  !  I’o-speet ivel.v  niaUo  an  impressive  eoni- 


ty-seven  million  tons.  'I'liese  figures  eaiiital  iiearl.v  9,)20,000  higher  tit 
reflect  the  .growth  of  industry,  agri-  •$9.42i,;>i9  tind  current  ratio  up  at 
culture  and  population  in  Canada,  lu  '  about  tl'-o  to  1  as  against  4'i  to  1  in 
the  satne  period  the  acreage  of  Can-  1939.  Current  assets  arc  up  $17a,00d 
ada’s  f:  rills  Increased  front  4-5  to  163  at  $2,870,565  while  current  liabilities 
million,  while  the  value  of  field  arc  down  .$115,000  at  $-142,986. 
crops  iiureased  front  155  to  6.il  md-'  Dominion  bond.s  and  treasury  bills 


national  .scale.  Front  iho  time  of 
the  departure  at  Montreal  tintil  the 
train  reached  the  Pacific  Coast  there 
was  a  series  oi  enthnsiaslie  eclehrii- 
tions  right  across  the  country. 

Canada  wag  .gtven  an  entirely  new 
aspect  in  the  eyes  of  Europoaits 
when,  within  a  year  of  tho  comple¬ 
tion  of  the  line,  the  company  was 


held  are  shown  $000,000  higher  itt 
$850,000  and  .$199,848  respectively; 
inventories  are  up  about  $150,000  at 
$1,110,995  and  receivables  over  $600, 
OoO  lower  at  $202,388.  .\tnong  the 
liabilities  payables  tiro  $120,ooo  lower 
at  $199,165  iind  lax  reseries  down 
about  $21,000  at  .$213,821.  Compari¬ 
son  of  net  working  c;ipit:il  figures 
for  the  past  3  years  follows:  — 

- perrmbpr  31 - 
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torim  roport.s  fitr  discussion  l>y  Die 
whole  conference,  While  tin;  meet¬ 
ing  wa.s  lieliind  closed  door.s  it  was 
learned  the  rocoininendiitioii  on 
wiigc.s  was  one  of  the  most  important 
to  emerge  from  discussion.s  so  far. 
The  conference  will  continue  when  it 
is  expected  final  reports  of  commit¬ 
tees  will  bo  .submitted  for  adoption. 

MOKi;  iil  l-I.  .SlIAIiE.S 

Announcement  is  made  by  Bell 
TelcplttPiio  l  ompany  of  t.'amida  Ditit 
721  additional  .sliares  of  its  capittil 
stock  have  been  i.ssiiod  iimler  the 
employees’  st<ick  plan.  'Ibis  makes 
Die  total  number  of  shares  ouisltind- 
ing  85‘:>,2r.;). 

THE  STORY  OF  THE  TELEPHONE 

The  balance  sheet  position,  as  at  j  "  ®  :  able,  by  sound  financing 


December  31,  1940,  shows  an  excess 
of  current  assets  over  current  lia¬ 
bilities  amounting  to  $6,777,893,  com- 
liared  with  $1,840,362  at  the  close  of 
1939.  'I'll is  reflects,  in  part,  repay- 
inent  of  iirlvanecs  to  the  St.  Maurice 
Power  Corporation,  which  now  stand 
on  tin;  books  :it  .$3,471,266,  as  against 
$6,654,123  a  year  a.go.  Cash  on  'hand 


get-  to  the  future  of  Canada  and  tho 
development  of  the  Canadian  West  .,s 
a  Canadian  project. 

4f-  ^ 

During  ten  years  ot  eonstruction 
under  Government  auspices  only 
713  miles  of  tracK  were  huiit  though 
surveys  made  were  innumerable. 


to  pay  every 


4.12.!'SC 


2,G9.^.7I'>1  2.72’.6I3 
.'>8C.tl!4  '..f.S.lOC 


cent  of  its  indebtednetss.  Its  own 
credit  abroad  and  that  of  the  Domi¬ 
nion  too  was  firmly  established  on 
the  sound  footing  it  lias  since  en¬ 
joyed. 

Immediately  after  the  opeuing  ot 
the  railway,  Stephen  iind  Van  Horne 
and  their  able  associates  set  out  to  I'*”" 
populat 
tier 
lion 
nifi 

1 


pti.ri.soii  against  the  32  million  bushel 
of  w'neat  tind  70  niilliou  hti.'^hels  o:' 
oat.s  produced  in  Canadti  in  1881.  At 
the  .“anie  time  industry  took  giant 
strides,  the  gro.ss  value  of  mauu- 
faclures  increased  from  $:i09.G76.06S  : 
in  l.SSl  to  more  than  lUrec  and  a 
third  hillion.s  in  1938.  r'  ’’ 

^  ‘  w- 

.\i  the  moment,  with  the  world  at|\\oik.  lai 
war.  Canada  has  tiie  fullest  possible' 
supiiot  t  of  the  Canadi.'in  I’aeifie 
Uailway.  in  the  first  World  War, 
from  1914  to  li'lS-  the  company  holders  B  W.  Steele,  president  .say.s 
played  a  vital  role  in  the  transpor- '  in  part;--^ 

lattou  of  troops  and  equipment  over'  "The  market  for  asbestos  has  na- 
Itmd  and  sea;  the  same  thing  is  true  been  seriously  upset  as  the 

hut  in  a  greater  extent  he-  „ 


2.I27.57'.'  2,l0i',2:;7  l.'.ii2,4.,: 

IViir  Obscures  OuHook 

III  lU’cscntiiig  the  report  to  share- 


and  in  banks  increased  during  the  [largely  the  result  of  war  conditions, 
year  from  $2,421,985  to  $6.282.955 '  has  led  lo  a  more  complete  utiliza- 
and  call  loan.s  and  temporary  invest- i  tion  of  tlio  flow  of  the  St.  Maurice 
ments  from  $23,000  lo  $2,144,880.  Thci  River,  and  has  justified  the  impor- 

hook  value  of  securities  of  subsld-|tant  expenditures  made  by  the  com-  ,|,p  „ork  ilirouglioui  bad 

.ary  and  other  companies  declined  j  pany  in  the  past  to  construct  addi-J^ppQ  ^yp]]  j(„ie  Tbe  ati-iTiliai  v  or- 
from  $19,605,773  to  $17,125,661.  Fixed  j  tional  generating  plants  and  to  se-  g.-inizations.  sueii  as  telegraph^-  r\- 
assets  increased  by  $1,238,000  be-jeure  .satisfactory  water  storage  7a- !  and  "s'lecpiug  and  diniiis-ear  i 

eauso  of  capital  outlay  on  transmis-  eilitie.s.  Notwithstanding  this  in-  services  had  heeiY  retained  :is  In-' 
sion  and  disiribtition  lines  and  addi-  creased  use  of  water,  the  qtiantity  (.egral  parts  of  the  parent  comnatty  ' 
tions  to  tramsformcr  capacity.  The!  in  storage  at  the  end  of  1940  was  |  foundation  of  thc  worlrJ'ij  fu- 

tionded  debt  declined  to  $89,909,000 1  approximately  90^5  of  that  available  j  largest'  ir'insporiaiion  sy.stcm- 

from  $90,947,000.  .Net  working  rapt- -  at  the  end  of  1939.  ^  had  been  solidly  iaid.  but  ilnYta-.U' 

Kcep.s  .\hea4t  ot’  Beniands  I  of  erecting  the  superstruemro  wa.!' 

"The  policy  of  the  company  for '  only  less  formidable  than  that  w'hieli 

man.v  years  past  has  been  to  keep ;  had  preceded  it.  Happily  the  pres:- 

ahead  of  power  demands  by  the '  dent  and  his  rxeetilive  ofricer-s  had 

erection  of  new  plants  on  the  St. ,  about  ihcnt  an  army  of  tried  tiiid 
Maurice  River.  When  the  power  gen-;  proven  men  whose  loyalty  to  flic  in- 
erated  in  the  new  plants  could  not  stitulion  and  what  it  stood  for  wa.F 
be  disposed  of  as  primary  power,  j  not  even  exceeded  by  their  ouisUiitd- 
it  was  sold  for  temporary  use  in  the'  ing  capabilities.  Togeiber  ibey ' 

In  presenting  the  report  on  behalf !  production  of  steam.  This  pow’er  isj  tackled  the  new  task  and  right  wcilj 
of  directors.  James  Wilson,  president  j  generally  referred  to  as  secondary  j  they  perfornied  it,  I’lv  been  preparai  loii  for  the  gie.it 

of  the  company,  warns  against  ihel  power.  The  pre.sent  emergency  hasj  it,  was  not  long  before  the  Cana-  P-**'  hopes  to  play  ni  the  gie.Hei 

probable  effects  on  industrial  dcvel-j  found  the  company  in  the  fortunate  |  dian  Pacific  was  telling  the  world  Ctin  tda  ilttil  is  to  be.  Hailroaners  oc 

opment.  in  Quebec  province  of  the {  position  of  being  able  to  meet  all  de- 1  about  Canada,  the  new  land  of  |)ro- 1  fbffh 


figures  for  past 
pared  herewith; 


.'■cars  arc  com- 


CiirrRnt  As5»l.i  . 
Currpnt  l-iabiliticj 


-  rtpccmbcr  31  — 
1940  1939 

*  .$ 

tO.609,373  4.488,683 

3.831,480  2.643,321 


.\pt  Workinc  Capital.. .  6.777,893  1,840,362 

Wnrus  .Vgaiust  Discrimination 


tindcd.  Company  men  arc  .■igaiii 
playin.g  their  part  in  practically 
every  ibetilrc  of  "•.'ir.  Comptiny  ships 
are  .a.utiiu  an  impetiant  ftictor.  Thir- 
loeit  were  lo^i  by  om'uiy  tmtion  in 
ihe  last  war;  in  this  eonflirr  the 
liromi  Kinpre.ss  of  llriiatii  and  othcr.s 
'have  already  lieen  lo.-ti  or  danitiged. 
Company  .shops  are  a.e.aiTi  iloin.g  war 
work;  eomptttiy  men  linvc  been  lent 
to  the  goveninienls  of  Great  Bri¬ 
tain  .and  Canad:i  lor  special  work 
and  tho  entire  .staff  is  playing  a  pa¬ 
triotic.  part  in  snpi’ortiiig  the  war 
effort  in  ever.v  possible  way  ami  to 
tbe  ftille.si  possible  extent. 

I'he  liistory  of  the  Canadian  I’a- 
eific  Bailwtiy  is  yet  in  it;,  first  chap¬ 
ters.  The  first  sixty  years  have  sim- 


i  any  lime.  Exports  to  .Ansirtiliti  have' 
ceased  heeall.se  of  tlie  elidetivors  of 
!  Iho  .■\ustruli:in  Go'erunient  lo  trade  I 
'only  in  the  sterling  block.  Shiimteiils  I 
'  to  the  Orient  b.ive  also  been  curtail- ' 
■  cd.  While,  on  tbe  eonirary.  eon-  ' 
sumption  in  Great  Britain  lias  shown 
iiii  iiiereaso  it  iias  not  been  of  .suffi-  ; 
eient  amount  to  offset  the  above  i 
mentioned  los.scis.  I 

"Ciperaiiiig  costs  and  asljc.stos  re  j 
eovery  from  the  ore  eoiitimio  to  he 
sal  l.sfaetory.  'J'iie  determining  factor  ■ 
in  iirofita'ble  operation  is  one  of 
I  sales  tind  shipments  and  tlie  intern. i- 
tional  sititatiou  naturally  renders 
:  prospects  uiipredictabie.'' 


Simpson’s  to  Finance  for 
Extension  Store  Facilities 


inequity  of  the  tax  situation  in  Can-}mand.s  for  pi'iraary  power  in  its  ter- 1  mise.  with  Ihe  result  that  settlers  i  their  snare  tow  ard  empire-making 
iida  as  between  privately-owned  and}  ritory,  I  poured  into  the  eountry,  and  the;  tiiider  tlie  gutdame  <'i  the  company  s 

iiublicl  v-owned  utilities  "These  "Contracts  for  definite  periodsjWest  began  to  assume  the  look  of  ;  four  itresident.s.  L 

'  '  .^ir  William  \ah  Horne.  i.ord 


taxes,"  he  said,  “emphasize  the  un-ihave  been  entered  into  with  a  num- 


fair  burden  of  taxation  imposed  on 
utility  companies  in  this  province  as 
tompared  with  the  comparative  free¬ 
dom  from  such  taxation  of  'similar 
enterprises  In  other  provinces.  Tax¬ 
ation  has  an  important  bearing  on 
rates,  and  the  ability  fo  supply  pow¬ 
er  at  reasonable  prices  is  essential 
to  the  well-being  of  all  industries. 
The  existing  discrimination  in  laxa- 


populated  land. 

'  *  ^ 
In  earlier  years 
gone  .south  to  Iho 


A’ 

I  'antidiatis 
Slates  in 


nil  Motini  Stephen, 
in  Horne.  i-ord 
Shaughne-s.-ty  and  tho  present  ehair- 


had 

their 


man  and  pre.-iideni  Sir  Edward  Bcal- 

tv.  Fttture  genertrions  will  carry  on  •, 

t'tm  tradition  of  service  and  loyalty  i  were  expected  to  announce  a  $1,300,- 
to\he  nation  a<  well  as  the  groat  i  W'  additional  i.ssuo  of  de- 

transportation  svsiem  which  ha.s:benfures  of  1951.  to  i>c  sold  prl- 
ere’xted  bv  and  for  the  people '  va tel, v  with  the  proceed.^  going  to 


been 
of  Canada. 


NOOHIH  VN  sllMiFS  REI.E.USF.D 


Announcement  i.s  made  by  Noor- 
dti.vn  A'iation.  Ltd  that  0.378  shares, 
of  rompany's  stork,  part  of  the  block 


her  of  new  industries  in  the  com¬ 
pany's  territory  involving  the  deliv¬ 
ery  of  an  additional  7.500  h.p.  of  pri¬ 
mary  power  for  general  industrial  i  quest  for  new  fields  and  opportuni 
purposes.  Other  contracts  for  the  de- j  tics.  Now  the  West  beckoned  and 
livery  of  approximately  170.000  h.p.  [the  response  was  whole-hearted, 
and  extending  for  the  duration  of  j  Some  of  the  twenty-five  milliiui 

the  war.  have  been  made  with  var-i  acres  that  had  eomc  to  Die  company 

Ions  corporations  and  other  user?.  i  as  part  of  the  government's  ptiyment 
I  The  company  lias  already  derived  j  for  yvork  done,  began  to  ])ro(luee 

Don  ehotiltl  not  be  allowed  to  con- 1  substanti.Tl  revenue  froni  these  con- j  wealth.  Worthless  in  ihe  day.-t  he- 

lintie  .and  thereby  to  hamper  the  de- !  tracts,  but  the  full  he.ucfits  will  he,  fore  the  railway  had  mtidc  Diem  ac- 

'  clopment  of  industry  in  the  prov- '  reflected  in  the  revenue.s  of  1941.  I  cessihle,  they  liaU  been  told  at  mnri- 
3 noe  of  Quebec'.  '  “The  company  'has  made  impor-  esl  prices  and  on  generous  long 

•'During  the  year,’’  Mr.  Wilsonitant  extensions  during  the  course  of  terms.  The  land  w;»s  without  value' f,f  lO.OOO  shares  held  in  escrow  ''’'’'if* i  horded'  debt  of 
said,  “the  advances  made  by  the  •  the  year  at  a  cost,  of  approximately ;  to  anyone  tinfil  occupied  and  work- [the  Royal  Bank  until  Dec.  31.  1940, 
company  to  St.  Maurice  Power  Cor- j  $1,687,000.  The  work  included  theicd.  To  induce  settlement  it  was  put  ,  have  been  released  and  the  balance  ^.|jj  .514  4 

poratiou  and  shown  in  the  balance  consti'iietion  of  a  high  voltage  line  on  the  market  at  a  flat  price  of|,,f  3,522  shares  have  been  returned  |  J' 

sheet  of  December  31.  1939  at  $6,-  add  river  crossing  at  Sorel.  the  $2.50  per  acre  and  .sold  tinder  a  eon- j  ooinpany  to  be  held  in  trust. 

654,122  have  been  repaid  in  full.  Thej  building  and  equipment  of  additional,  tract  providing  that  at  least  one-) 
funds  for  this  purpose  and  further  |  terminal  facilities  at  Quebec  and ‘half  the  area  mu.«t  he  hrtikeu  and  1 
moneys  for  the  eonstruction  of  its |  Three  Rivers,  and  a  number  of  cultivated,  while  to  encourage  tho) 
hydro-electric  plant  at  La  Tuque,  .smaller  capital  works.  ,  piircliasers,  the  company  granted  :t  ; 

have  been  obtained  by  the  issue  and:  "The  development  at  La  Tuque  rebate  of  half  ilte  purchase  iirice. : 
stDe  to  the  public  iu  April  lajst  of  j  was  one  of  the  largest  engineering '  $1 ,25  iier  acre,  for  all  the  laud  .-o  i 
$10,000,090  first  mortgage  4 I  projects  carried  out  in  the  Dominion  pui  to  the  plow. 

bonds  of  that  corporation.  By  the  I  of  Canada  during  the  last  three  Pro,!;rc.ss  and  develoiimeut  r.f  tii  ‘ 
lernis  of  il.s  ii.grccmenl  with  St.  years,  and  the  completed  plant  has ;  railway  was  eoiiiintious.  Braiictt 
Maurice  Po'.vcr  Corporation,  this)  a  present  rated  capacity  of  178.00't '  Dnes  were  extended  through  th.:! 
company  is  under  obligation  to  ad-,  h.p.  This  work  was  tinder  the  diree- '  We.s;  and  in  the  lilasi,  too,  rapid  and 
v.ancc  additional  funds  to  complete !  Don  of  The  Shavv  inigan  Engineering  solid  progress  was  made. 

;:jc  development;  a.s  at  December  i  t.'ompany  lanilted,  (Die  compitny’s .  Soon  after  the  turn  of  tho  eer-! 

31.  1910.  these  advances  amounted  to  I  wholly  own^d  construction  subsid- ■  tury,  the  Canadian  Bticifie.  which 
$3,171,266  and  are  expected  to  reach  jiaryt,  and  was  completed  within  the  nad  operated  steamers  011  tho  I'ae.  ■ ' 
ultimately  a  figtiie  of  about  $1.500.- ;  cstimatc/l  cost.  Four  unit.s  have  berm,  tic  Oce.iu  between  Britisli  Columhia  1 
000.  As  provided  in  the  agreement. '  brought  info  production  In  advance  and  the  Orient  since  its  earliest) 
these  advances,  with  any  interest)  of  original  schedules  and  at  a  time;  days,  turned  its  jiitenlion  to  the  .\l-) 
unpaid,  vvill  be  funded  not  later  than'  when  there  was  a  ready  market  for.  lanfic  and  purchased  many  of  the  i 
July  1,  1946.  by  the  kssiie  of  general  jail  of  the  power  so  n)ade  available. !  ships  of  the  passenger  fleet  of  the] 
mortgage  bonds  or  preferred  shares;  Tho  plant  will  he  operated  by  the:  Elder  Dempster  Beaver  Elne.  Tnisj 
of  St.  Maurice  Power  Gorporatlon,  |  ShaVlnigan.'U'ater  and  Power  "'it®  ih®  beginning  of  that  groat  fleet; 

ulng  demand  for  cower,  ijapy  as  cart  ofJtg  genpi;^.!;  .uygtepji.'’ ;  which  reached  its  greatest  peak  oft 


Toronto  Bureau  The  FinancidI  Times 

roronto.  — Dcmonsti  atin.g  iu  con¬ 
crete  manner,  the  flotirisliing  eon-  • 
dilion  of  the  retail  merehtindii^im; 
hiisine.<is  in  C.Tiiiida  under  war  eon- 
ditiuns.  Simpson', 5  Ltd.  this  week 


Watson,  come 
here.. I  want  you!'' 


store  facili- 


finance  expansion  of 
ties.  ! 

The  ifiuie,  vvhich  brings  Iho  total , 
amount  of  this  maturity  out.stand- 
Ing  to  $12,709,100  was  first  i.s.Kue<1 
In  .November.  1936,  in  tho  .anioiim 
of  $7,200,000,  :i  further  $4,209,100 
.being  Issued  In  June.  1939.  Total 
Finireon's  Ltd.  at 
the  conclusion  of  thio  financing 
t.lOo. 


War  Doesji’t  Discourage 
the  Angler 


Saint  John.  Non-resident 
angling  licenses  sold  In  tho 
province  of  New  Brunswlek 
I.'ist  year  totalled  2,627,  an  In¬ 
crease  of  121  O'  er  1939,  accord¬ 
ing  to  an  announcement  made 
hv  Hon.  I'.  M  Blrie,  Minister 
of  Land.s  and  Minea. 

Total  of  both  nou-iesident 
angling  and  hunting  licenses 
sold  during  194'^  "'as  4,040,  nn 
increase  of  38  over  tho  previ¬ 
ous  year.  La.s:  year’s  sale  of 
non-resident  hunting  and  an¬ 
gling  licenses  combined,  l.s  an 
all-time  record  for  the  province 
of  New  Brunsv'  ick. 


Reach  Tentative  Agreement 
On  Construction  Wage  Basis 


1  Ottawa.  —  \  tentative  agreement 
on  a  wage  b.asls  for  the  con.st ruction 
!  Industry  during  1941  has  been  rcacJi-  1 
ed  bs"  n  committee  of  an  employer- 
;  labor  conference  of  the  indu.3try 
hero.  Tho  committee  dealing  with 
wagea  recommended  that,  the  1939 
:  wage  scale  he  followed  for  I'Jll.  cx- 
!  cept  where  Inrreasea  In  the.  cost,  of 
living  warranted  increases,  and  that ' 
1  In  such  cases  Increases  ho  made  in 
i  accordance  with  tho  policy  on  cost-  * 
;  of-llving  bonusc.8  recently  announ-  ! 
'  cod  by  tho  federal  Department  of ; 
'  Labor.  : 

Tho  conrerence,  studied  various  i 
:  problems  of  the  Industry  In  commit-  j 
’  too  and  tho  rommltlecs  submitted  in- 


•  The  first  sentence  ever  spoken  —  and  heard — over  a 
telephone  was  a  call  for  help  !  On  the  night  of  March 
10,  1876,  Alexander  Graham  Bell  sat  down  before  a 
new  type  of  transmitter,  to  try  once  again  to  send  his 
voice  by  wire  to  a  room  down  the  hall  where  his  assist¬ 
ant,  Mr.  Watson,  was  listening.  Bell  was  tired  and 
nervous.  A  sleeve  button  caught  a  wire  connecting 
two  batteries  and  pulled  them  over,  spiUing  acid  on 
his  clothes.  Instinctively  ho  called ;  "Mr.  Watson, 
come  here,  I  want  you.”  An  instant  later,  Watson 
burst  into  the  room  crying:  "Dr.  Bell,  I  heard  every 
word  you  said — distinctlyl”  Today,  less  than  65  years 
later,  you  can  talk  from  your  homo  or  office  telephone 
over  the  coast-to-coast  circuits  of  the  Trans-Canada 
Telephone  System  to  any  part  of  the  Dominion  and 
to  many  foreign  countries. 


TRANS-CANADA 
TELEPHONE  SYSTEM 


THE  BELL  TELEPHONE  COMPANY 
or  CANADA 
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ac<'oiintUo  circumstances  affecting  produc¬ 
tion.  purliculurly  tlie  depth  of  mow 
in  parts  of  the  province. 

In  connection  with  the  cut  of  the 
\arious  products  from  frown  lands 
(iuring  Hi'lO  tlio  stumpage  amounted 
to  .1835,000  while  in  19G9  stumpage 
t'lnouiUed  to  $452,000. 


Year  of  Progress  Reported 
Eastern  Canada  Savings  Co. 


ter  iiaying  out  dividends  of  $1.75 
per  share,  agsrregating  $645.2.6.  and 
purclmsing  9,,8io  common  shares  at 
a  cost  of  $227,762,  earned  .surplus 
was  inerccised  to  $1,513,842  from 
$1,439,900  at  the  end  of  1939. 

Total  sales  in  1940  amounted  to 
$8,481,545,  as  compared  with  $7,- 
497.482  iu  1939.  Costs  were  higher  in 
1910  at  13,937.962.  up  from  $3,162,- 
438.  while  taxes  are  higher  at  $384,- 
000  against  $234,000  in  1934,  and 
depreciation  reserve  was  increased 
to  $200,490  from  $51,293  a  year 
ago. 

fasli  position  was  well  main¬ 
tained  at  $541,335.  down  from  $381,- 


I  flalifax. — Annual  report  of  East- 
I  ern  Canada  shavings  &  1/OJin  Co.  for 
the  year  1940  .«how«?  earnings  of 

'  $101,786,  after  interc.st  on  debon- 
'  furcs  and  deposits  and  nianagc- 
'  inent  expenses.  Dividends  of  7*'{, 
were  paid  calling  for  .$52,500.  while 
Dominion,  provincial  and  civic  taxr« 
absorbed  $28,773,  depreciation  took 
$l!i.366.  and  balance  of  $1,146  waa  j 
added  to  earjied  surplu.s,  which,  at 
end  of  previous  year  stood  at  $4,- 


Big  Increase  in  N.B. 

Lumber  Cut  for  Year 


Profits  Higher  forM940  With 
Gains  in  Capital  and  Guar¬ 
anteed  Accounts 


French  and  Foreign  Investors 
To  Redeem  Preferred  Shares 


Wide  Sales  Gain  Offset  In¬ 
creased  Taxes  and  Cost  of 
Materials  in  1940 


Results  Relatively  Good,  How¬ 
ever,  in  Light  of  Conditions  in 
Trust  Company  Field 


Saint  .lohn.  —  Hon.  1-'.  W.  Pirie, 
.New  Brunswick  .Minister  of  Lands 
land  .Mines,  has  announced  lliat  the 
cut  of  sawn  lumber  from  (Jrown 
lands  for  the  year  ending  .\ugu.st  I. 
1940,  totalled  138  milliou  hoard  feet, 
and  also  328,000  cords  of  various 
corded  products  including  puipwoud, 
pilprops,  spoolwood  and  olher.s. 

Comparative  figures  for  (lie  pre¬ 
ceding  year  ending  August  1,  1939 
sliowed  the  sawn  lumber  cut  to  I.e 
79  million  feet  and  corded  products 
153.000  cords.  'I’lio  increase  in  1910 
over  I  lie  preceding  year  in  sawn 
Inniber  was  ~y,i,  and  in  corded  pro- 

dncis  no*:;. 

The  details  of  the  cut  from  Crown 
lands  for  1910  iim  as  foilow.s;  I’ine. 
16  million  Ixiard  feet;  Spruce  and 
l-'ir,  103  millioti  hoard  ft'cl;  Ced:ir 
Ilomloels.  3  million  lioard  ft-el ;  Hard¬ 
woods,  15  milliou  lioard  feel;  'lies. 
I’olcs,  I'ilinc.  I  milliou  board  feel; 
I’ulinvood.  210,000  cords;  I'itprops, 
64,000  cords ;  .Spnolwood,  etc.,  16,('00 


Toronto  —  Higher  earnings  and 
increases  in  capital  and  guaranteed 
trust  accounts,  ais  compared  willt 
1939,  arc  shown  in  the  1940  annual 
statement  of  The  Sterling  Trusts 
Corporation. 

Prorits,  after  providing  for  inter¬ 
est  on  guarantewi  tru.st  funds  iind 
amounted  to 


ADDED  TO  STORES 


BIG  GAIN  IN  ESTATES 


I  outstanding  preferred  sliares  of  tlie 
j  <-orpor!ilion  are  being  redeemed  on 
April  14th  at  $I05  per  share  pltifl 
I  accrued  (iividcndis  to  tlie  redeinp- 
lioii  diite.  The  capital  of  the  <iom- 
I  pany  will  be  further  reduced  by  rc- 
|dueiion  iu  par  value  of  tlieconiinon 
I  slock  from  $10  per  sliarc  to  $1  per 
:  sliai’o  by  repayment  of  $9  per 
.share  to  the  shareholders.  A  distri- 
hutiou  of  $1  per  .sluirn  w-ill  al.so  be 
made  on  llic  common  sharcis  froni 
capital  surplu.s.  A  special  general 
meeting  of  shareholders  lias  been 
called  for  Wednesday,  Marcli5ncxl. 
to  ho  lield  at  the  <-ompany's  head 
office  in  Montreal  to  a|iprovc  the 
resolution  adopted  ti.v  ilic  directors. 

The  redemption  price  on  the  pre- 
feriTd  isharc.s  will  he  $106,874/4.  rc- 
prr.scnting  the  par  value  plii.s  a 
lircinium  of  F>';c.  jilus  ciimulalivcdi 
dcmls  of  $]. 871,4  per  share,  accrued 
helwren  .lanuary  I,  1941,  up  to  ami 
including  I  lie  redemption  date.  Pay¬ 
ment  is  lieing  made  in  C.S.  funds. 


Torento  Bureau  The  Financial  Timrs 

Toronto.  —  Increa.sing  its  194f 
sales  by  almost  $1.1KIO.(MIO,  l-'anny 
Farmer  Candy  Shops,  luc..  offset 
increased  taxos  and  costs  of  mate- 
aud  reported  slightly  liiglier 
e(|uai  to  $2.68 
-3  shares  out- 


management  expenses, 

coinirared  with  $40,250 
iu  the  pneceding  year  Adding  to  the 
year’s  iwofits  the  balance  brouglit 
forward  from  1939,  Ihc  total  avail¬ 
able  for  approprialioni.s  was  $68,408. 
Depreciation  absorbed  $2. 333.  .-igninst 
$2,313  a  year  ago.  while  jirovishm 
for  taxes  was  increased  from  $1,734 
the  year  before  to  $12,551.  Dividends 
of  $21,083  were  disirihuted,  com¬ 
pared  with  $23,913.  After  appropriat¬ 
ing  .$1,000  to  relircmciit  fund,  llic 
same  as  in  the  iirevions  year,  $28,- 
440  w-as  carried  forward. 

Compari.son  of  lialancc  slicct  fig 
tires  ;ub  at  Deccnihcr  31si,  1940  wiili 
those  of  a  year  jigo,  .sliows  capital 
account  .standing  at  $90,5,711  as  com 
pared  witli  $893. !M5  at  Hie  ilosc  of 
1939,  while  guaranteed  Ini.st  acconut 
was  $2,226,88-1  agaiiisi  $2,225,765  and 


$41,247 


rials, 

net  profit,  at  $976.98: 
per  share  on  365,051 
standing.  This  compares  witli  $960,- 
486.  or  $2.56  per  .share  on  374.861  1-; 
shart.s  oustanding  in  1939,  and 
$904,059, jor  $2.34  per  share  in  1938. 
Expansion  of  ilio  company  during 
1940  waa  indicated  by  the  increase 
In  stores  in  operation  from  238  to 
290,  and  by  tlie  gain  in  fixed  assets 
to  $2,423,637  from  $1,990,571,  tip 
$433,0«6. 

Working  capital  was  lower  at$l,-| 
241,123.  compared  with  $1,396,056  at 
the  end  of  1939.  reflecting  an  in-| 
creaise  in  current  liabilities  to  $4.53,- j 
767,  from  $300,730,  due  to  higher 
tax  reserve.  Current  assets  were  al¬ 
most  unchanged  at  $1,694,890.  .Af- 1 


Total  salf.ft  . 

Cost  of  materirtls  . 
y-5bop  expenses  .  . 
Aciministrutive  exp- 


OperatinK  profit  .  .  ■ 
Add;  Sundry  income 
Less;  Income  tux 


Net  profit  .... 
Dix-idends  paid  .  . 
Shares  purchased 

Surplus  for  year 
Previous  surplus 

Surplus  forward  . 


Report  for  1940  Shows  Assets 
Under  Administration  Higher 
by  Nearly  Million  Dollars 


CONDITIONS  DIFFICULT 


Gi  vt.  bo.*;n?  etc  . 

Slot  ks  .  .  .  . 

Lears 

. 

.-Veer,  int . 

K$ai  .....  . 

Prcmi'f'f ,  6tt . 

jf  .Advance#  . 

Cash. 

D^'posr?  fnr  invcstmor.f ' 
Gi-’aranie^d' 

Gevr.  ncndF,  etc . 

. 

..unar>  loai.h . 

Ai'cr.  ini  . 


THE  MARQUIS  OF  LORNE.  K.T..  G.C.M.G, 

governor-general  of  CANADA^I 878-1 883 


.\ — To  trusts  and  agencies. 

LfaMItties 

Cap.  paid  up . 

Rc#.  fund  .  3-'-0,00( 

P.  &  L.  acet . 

Tax  . .  fi6,00Ji 

Dividp.  pay  .  *.i0,00(i 

Depopjia  for  investment- 

Guar,  acet .  S, 047.565 

irupt?  agencies’ 

r(J<’r  admin . 56,011,018 


Tufal!. _  .  .6-^.621,237  62.486.720 

In  submitting  the  report  to  the 
annual  mccUng  of  the  company, 
Hon.  F.  B.  McCurdy,  president,  re¬ 
ferred  to  the  effect  on  earning.j  of 
ri.«ing  tax*  burden.':,  and  mentioned 
that  .':oiiie  borrow-ers  on  mortgage 
have  had  more  than  ordinary  diffi¬ 
culty  iu  meeting  interest  payments. 
The  company's  policy,  he  said,  con- 
tir.up.s  to  be  to  a£.si.=:t  berrowers  as 
far  .a.a  po.ssiblc  iu  all  cases  of  ad- 
vcr.-.ity. 


Income,  All  From  Brompton 
Dividends  Up  at  $521,678 
From  $327,878 


Annual  report  of  f-t.  lai.vience 
•‘.'orporatioii.  Limited,  for  1940  .^how.-: 
total  income,  con.sitiiing  of  dividends 
received  from  Bionintou  Pulp  A:  Pa¬ 
per  Co.,  iimounting  to  8521,678  in¬ 
cluding  .a  dividend  receivabic  .ianu- 
uary  15,  1941 


IWWnt  alAbLt 

WHfSKFY  PRIf FS 

paid  during  1910  and  2.5c  per  .share  »f  lllUlUjl  1  Illl/LlJ 

payable  .lanuary  L5,  LjIL  I'or  19.i9  - - 

.  .ns^isfcif  ^  Boost  by  New  York  Retailers 

roubi&leU  01  liiAes  ot  Jo.IIj.j:  .-amiiy 

expeuse.s.  3521;  in’erest  on  hank  Taken  as  Straw  in  Wind 

n,  For  Better  Market 

suiplus  oi  at,  liccember  ;,1. 

1939,  was  rediuei  to  $25,780  at  De¬ 
cember  31,  1940. 

The  balance  sheet  shows  a  bank 
loan  of  $222.3  !5,  against  .$116,611  at 
the  end  of  1939.  During  the  year, 

4,170  Class  "  preferred  .share.s 
were  purchased  and  cancelled,  re¬ 
ducing  the  number  outstandim:  from 
298,107  to  293,937.  A  new  hem  of 
capital  surplus,  arising  from  redemp¬ 
tion  of  the  "A"  stfick,  aiipear.s  at 
.$141,043  in  the  balance  sheet. 

The  item  of  invcsimeiir.s  iu  .suh- 
.sidiary  companies  .stands  al  $15,664,- 
406.  This  rcfircsent.s  investnieni.s  at 
cost.  Ics.s  amounts  written  off,  in 
respect  of  the  following  holding.?: 

509,956  sliares  of  St.  Lawrence  Paper 
Mills  Co.,  Ltd.,  no  par  value  com¬ 
mon;  29S,loT  shares  of  no  par  value 
common  of  Brompton  Pulp  A-  Paper 
Co.,  Ltd.;  and  24,811V2  shares  of  no 
par  value  rommon  of  Lake  St.  .lolin 
Power  &  Paper  Co..  Ltd.— all  of 
which  are  subsidiaries  of  St.  Law¬ 
rence  Corp. 


i  ruiCileU  price  conditions  in  the 
United  States  during  the  past  six 
laontlns  tiiive  been  a  factor  in  keep¬ 
ing  down  the  price  of  Canadian  dis- 
tilifiy  stocks.  I.Ate.st  reports  from 
New  Yoik  indicate  that  a  more 
stalile  iirice  situation  steadily  is 
liemg  achieved.  This  week  New  York 
retailers,  for  instance,  who  have 
been  engaged  in  a  price  war  on 
blended  whiskie.s,  raised  prices  by  ,5ij 
cents  a.  tiuart. 

One  rea.=on  for  price  instability 
ha?  been  the  fact  that  a  very  large 
production  of  whiskey  made  in  1937 
i.s  reaching  the  market  this  year,  and 
has  caured  uncertainties  about,  prices 
among  retailers.  It  is  becoming 
evident,  however,  th.at  the  stocks  oi 
1937  whiskey  arc  in  strong  Iiands, 
and  a  considerable  amount  is  likely 
to  be  lield  for  further  ageing.  As 
re.siilr  of  absorption  of  a  number  of 
small  producers  by  the  larger  com- j 
panie,s  last  year,  dangers  of  pricj  ] 
cutting  were  reduced  and  possibility; 
of  distress  selling  greatly  lessened,  i 

There  have  al.so  been  widespread  ' 
fears  of  higher  U.S.  taxes.  Lately, ' 
however,  such  fears  have  lessened 
beraiise  of  recognition  among  legis-  | 
lators  that  higher  taxes  encourages  ■ 
bootlegging, 


Plan  50  Million  Bushels 
Addition  to  Grain  Storage 


Ottawa. — An  agreement  is  report¬ 
ed  to  have  been  rearhed  between 
the  government  and  representative, j 
of  the  elevator  companies  for  lon- 
struction  of  50,000,000  busliels  of 
aemi-permanent  storage  space  for 
wheat  at  the  head  of  the  iakc.s. 

An  order-in-council  setting  out  the 
agreement  will  probably  be  pa.-sed 
as  soon  as  Ihe  western  reprcsenia- 
tives  obtain  approval  from  their 
companies  for  the  arrangement  In 
its  final  form. 

This  is  expected  to  relieA'e  the  sit¬ 
uation  created  by  the  largo  carry¬ 
over  and  the  heavy  1940  crop.  The 
government  liao  undertaken  to  ac¬ 
cept  the  whole  1940  crop  by  .July  31 
if  the  farmers  vvisb  to  deliver  it  to 
obtain  cash.  The  provision  of  50,- 
000,000  bushels  extra  space  will 
meet  the  need  only  temporarily, 
however,  and  unless  there  is  a 
broad  change  In  the  export  eitua- 1 
tlon  tb«  1941  crop  will  again  bei 


and  all  attendant  ills, 


|w-hile  tending  to  les.sen  actual  reve¬ 
nue.?  received  by  governments, 
current 


Although  current  earnings  are 
well  above  present  dividend  require¬ 
ments,  Distillers  Corp. -Seagrams  has 
drifted  to  a  price  level  where  it  gives 
a  yield  of  S';c,  while  Hiram  Walker 
stock  yields  about  9V^%. 


Progressive  Year  Again  Shown 
By  T.  Eaton  Life  Assurance  Co, 


Toronto.  —  The  T.  Eaton  Life 
Assuranre  Co.  reports  another  year 
of  expansion  for  1940. 

Total  assets  at  the  end  of  the  per¬ 
iod  amounted  to  $9,713,670  and  In¬ 
surance  in  force  with  the  companv 
aggregated  $33,884,800.  Against  the 
total  assets  there  are  policy  reserves 
amounting  to  $7,653,760. 


1,777,917 

1,1  1  7.046 

8f.04S 

77,419 

484.000 

214.000 

978,982 

960.486 

841,276 

660,028 

227,762 

217,09  1 

103.942 

81.167 

1.419.900 

1,156.533 

stored  In  considerable  proportion  on 

the  terma.  I 


Income  for  the  year  amounted  to 

$1,446,635. 


railway 


•TSAMSHIPS 


R  X  f  R  I  s  $ 


HOTELS 


COMIviunivnii 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  14,  1941 


TOTAL  ASSETS  OF 
SUN  LIFE  NEARING 
THE  BILUON  MARK 


Sun  Life  President  Points  to  Prominent  Role 
Insurance  Companies  in  Canada’s  ^yar  Effort 


-  Huge  Available  Funds  Have  Been  Country’s  Greatest  j 

Attain  Highest  Point  in  Com-  Source  of  Finances  Necessary  for  Prosecution  I 

pan/t  HUtoiy  With  1940  of  W«  Prognro 

Gain  of  36  MiUions 

IN  FORCE  UP  25  MILLIONS  REVIEWS  OUTSTANDING  70  YEARS’  GROWTH 

And  F*1U  JiMl  Short  of  3  Bil-  .  7’’®  Played  by  the  Itfe  assurance  companies  of  the  Dominion 

/\na  rails  Jtui  o  on  *  J*  In  the  country’e  war  effort  was  stressed  by  Arthur  B.  Wood,  president  of 

lion  Dollars  at  End  of  Last  the  Sun  Life  Assurance  Co.  of  Canada  at  the  annual  meeting  of  that  In- 

Year  —  Total  Income  Shows  Montreal  thds  week. 

:Most  Important  contribution  of  course,  has  been  the  use  of  the  great 
an  Increase  investing  power  of  life  assurance  to  help  the  war-time  financing  of  the 

- -  government  —  the  Sun  Life  having  been  the  largest  Individual  contribu- 

At  the  end  of  a  vear  in  which  *”  to  both  war  loans  floated  to  date.  In  many  other  directions, 

liow’^ver.  the  life  companies,  through  the  use  of  their  far-flung  and  effi- 
lito  assurance  in  force  increased  by  clent  field  organizations,  have  been  of  very  material  assistance  to  the 
above  25  million  dollars  to  come  government,  Mr.  Wood  said. 

close  to  the  3  billion  dollar  mark,  The  president  reviewed  the  progress  of  the  company  since  the  first 
total  assets  of  the  Sun  Life  Assur-  policy  was  issued  in  1871,  and  discussed  the  growth  of  its  assets.  These 
ance  Co.  of  Canada  attained  an  all-  approximately  $950,000,000,  and  in  70  years  the  company  has 

lime  hi-h  in  the  history  of  the  com-  Policyholders  and  beneficiaries  $1,390,000,000.  The  figures  he  fpioted, 

»  TA  ^  rri  I  .  president,  were  an  impressive  demonstration  of  the  souiidncHs  of 

lumy  at  i  94,o66.  This  lepre-  jjfe  assurance  and  its  ability  to  meet  all  obligations  In  a  normal  way,  at 

souted  an  increase  of  over  36  mil-  all  times  and  under  all  conditions, 
lion  dollars  over  the  figure  as  at  Text  of  the  address  is  as  follows: 

December  1939.  present  report  marks  another  i  eludes  sixteen  months  of  the  present; 

During  1940  a  total  of  53,403  milestone  in  the  history  of  the  com-  war,  the  assets  stand  at  the  impres- i 

new  life  assurance  policies  were  pany,  the  completion  of  seventy  slvc  figure  of  $950,794,000.  j 

paid  for  to  a  total  value  of  $169,-  years  of  public  service,  and  it  seems  i»  u  .  #  .  »  f  I 

508,809.^  Of  this  total  onl.v  $131,-  appropriate  before  considering  thei  1  oiicy  ia}iiioiits  Are  Lp  i 

336  was  reinsurance.  Uu.siness  In  operations  of  the  year  Just  past  to  I  will  now  comment  briefly  on  the; 

force  at  the  end  of  last  year  apgre-  review  briefly  some  of  the  more  sig-lraaln  features  of  the  report.  j 

gated  $2, 963. 708. 831,  representing  nificant  developments  in  the  growth  j  Payments  to  policyholders  and 
886.686  iidiyidual  policies  tind  of  life  assurance.  beneficiaries  Jiniounted  to  $94,173,-1 

.'137,374  certificates  of  assurance  on  During  these  seven  dccade.s,  llfciOOO.  exceeding  the  figure  of  the  pre- 1 
the  liv(>s  of  employes  of  firms  and  assurance  has  faced  the  hazards  of  j  ceding  year  by  $4,245,000.  The  dis-l 
corporations  under  the  Group  Plan,  wars,  epidemics,  booms  and  depres-j  Irlbution  of  thckso  pajTnents  indicato.“:! 

Payments  to  policyholders  during  sion.s,  and  all  the  problems  resulting  i  the  broad  range  of  life  assurance  I 
1940  showed  an  increase  of  four !  iherefroni.  Its  record  is  not  only  an  i  service.  Of  the  total,  $25,793,000  was! 
million  dollars  over  1939  and  |  impre.ssivo  demonstration  of  the  ;  paid  in  death  claims  40  approxlnuitc- i 
iimounted  to  $94,173,482,  of  which  ;  soundness  of  life  assurance  but  evi- [  ly  7.800  families,  the  average  pay-j 
over  .$14,500,000  was  in  respect  of  i  denco  of  its  ability  to  meet  all  obli-  nient  being  about  $3,300.  Pa.vnienfsi 
(livideiid.s  on  participating  policies.  I  gallons  in  a  normal  way  at  all  times  under  policies  that  completed  their  i 

Total  payments  to  policyholders !  and  under  all  conditions.  endowment  term.s  were  .$19,967,000.  | 

and  botipficiaries  in  the  seventy  1  When  our  company  started  in .  More  than  one-third  of  the  amounts  j 
yeans  since  tlu?  first  policy  was  is-  MSyl.  life  assurance,  in  comparison  payable  on  death  and  maturity  dur-! 
sued  now  umotint  to  $1,389,808,-  "'itli  present  day  fitandards,  was  i  ing  the  year  were  left  with  the  com- j 
•■>,'p3.  During  1940  p.ayments  to  liv-  P'aeiirally  in  its  Infancy.  Although ,  pany  to  be  distributed  In  the  form  | 
ing  policviioldcrs  accounted  for  no’  't  had  been  practised  in  England  for !  of  income.  There  are  now  more  than  ARTHrU  R.  AVOOl) 

less  tlian  73  ner  cent  of  total  bene- 1 ^00  years,  and  on  this;  13,500  such  contracts  arising  from| 
fit  payments.  continent  for  over  a  quarter  of  a  claims  of  previous  years  under '  - 

'  ,  1  — Til  •»ni  centtiry,  its  progress  had  been  slow. ;  which  the  proceeds  arc  being  paid  ;  Britain,  Of  the  total  a.ssuranccs  in  ,  served  generally  by  life  assuraecc 

Surplus  Lamed  :t>-,‘5,o70, -01  |  Hg  greatest  development  has  taken ,  regularly.  More  than  18,000  annul- 1  force.  94';r  is  in  Canada.  Great  ^  companio.s  and  l  onscqucntly  rediin- 

Di.sljurscinents  during  1940  total-;  place  within  the  present  century  and'  lants,  of  whom  9,000  are  over  70 1  Britain  and  other  Empire  countries,  i  tion.s  in  di^idcnd  scales  are  eommou- 
Icd  $124,152,837.  The  excess  of  j  on  this  continent.  years  of  age,  received  annuity  pay-  and  the  United  States,  while  97G,  of  ly  l.eing  made.  In  the  liglit  of  ilu 

receipts  over  disbursements  ■was  I  in  1871  total  assurance  in  force !  ments  totalling  $10,228,000.  Tlielits  investments  are  in  tho'e  eoun-  I’ontinued  decline  jti  interest  rates, 

$43,166,408.  j  in  all  companies  on  the  continent  of  j  average  of  these  annuity  payments :  tries.  I  referred  to  the  e.vtierience  i  tlio  likelihood  that  low  rates  will; 


SuiJCiL  1871,  in  its  seventy 

years  of  practical  service,  the 
Sun  Life  of  Canada  has  paid 
benefits  totalling  $1,389,808,553. 

ON  EACH  WORKING  DAY  OF 
1940,  policyholders  and  beneficia¬ 
ries  received  $336,000,  or  a  total 
for  the  year  of  $94,173,482.  Of 
this  amount,  no  less  than  73%  was 
paid  to  living  policyholders,  and 
the  balance  to  the  dependants  of 
policyholders  who  died. 

$169,508,809  of  New  A  ssurances  were 
issued  during  the  year  increasing  the  total  of 
assurance  protection  to  the  amount  of 
$2,963,708,831. . . .  The  number  of  Policies 
now  In  force  (Including  Group  Certificates) 
exceeds  one  million,  two  hundred  thousand. 

.  .  .  Total  Assets  now  stand  at  $950,794,366, 
the  highest  in  the  history  of  the  Company.  A 


for  complete  Annual  Report  apply  to  nearest  Branch, 


/iunn\ 

/5AViNSS> 

^CERTIFIMTE 


1000,000,000.  In  the  seventy-year  pei- j  Disability  and  other  benefits  made ;  present  conflict  would  probably  be  that  it  w  ill  reflect’ pre.scnt  condi 


doiiilH,  the  b.nlance  has  been  api'lled  early  days  plan«  of  assurance  were'  $1,389,809,000  in  benefits  to  policj'- I  !' ’  :  staff  ami  field  rcprescntaii\<  s  at 

to  the  furtlior  strengthening  of  fu- ;  few.  Policy  contracts  W'erc  simple  in '  holders  and  beneficiaries  and  at  '  '  .  'Head  Oflire  and  tliruughnnt  the 

ser\es  and  writing  down  of  values^  form,  providing  for  the  payment  of  1  present  it  is  disbursing  on  the  aver-  ^'*'r  Heath  t'Inims  •2",,  many  territories  in  wtiich  tho  f'oin- 

at  which  the  assets  arc  carried,  the  sum  assured  on  the  happening  of  I  age  $330,000  each  working  day.  Duriii'’  tlio  vear  the  total  of  ail  J  husines.s.  Tho  w  ar 

total  surplus  and  contingency  re-  the  event  assured  against  and  little  The  volume  of  new  assurances!  such  claims  wks  $495,859  on  1 19  '  I 

servo  at  December  31.  194  0,  stand- 1  more.  They  contained  many  rcstric-  secured  in  any  year  depends  on  ,  ijyes  Of  these  80  amounting  ''''VP,  V®  ®  ^ 

ing  at  over  $28,000,000.  |  tions  regarding  travel,  residence  and  ,  many  factors  but  it  is  always  affect- 1  jog.;  072  occurre’d  among  the  armed 

lotal  income  for  the  year  was !  occupation,  and  few  privileges.  lujed  by  the  economic  conditions  pre-  fc-ees:  15.  amounting  to  $146,055.  ‘  PP 

over  $1,250,000  higher  than  in  1939  contrast,  policy  contracts  now'  are  strength  of  the  agen- 1  f,mong  civilians  wlio  lo.st  their  lives,  |  ri  V  s'affs 

at  $167,319,317.  Premium  income  P'-actically  free  from  restncUons  and ,  gy  organization.  During  the  pa.st  through  the  sinking  of  ships  py '  ‘,P  V 


'assures  I 

SECURITY  ^ 

FOR  OVFR 

ONE-  ^ 
MILLION  I 
PARTNERS 


SUN  LIFE 


er  hv  .$2,400,000  at  $111,594,954!'^®*'*'®'**  many  privileges.  Plans  o^jyear  war  condition 

.  acc«,,'nnnn  no.'i.  nAAn  Hai'IcaH  *n  rA  aa» 


while  income  from  investments  was 


assurance  have  been  devised  to  meet 
the  varying  circumstances  of  the  in- 


up  $1,225,000  at  $34,724,096.  j  me  varying  c.rcumsianccs  01  me  m 

.  1.  .1  _ dividual  and  many  new  benefits  an< 

Fherc  vvas  at  he  end  of  the  >  car ,  of  coverage  have  been  intro 

a  total  of  3i.394  individual  !••***’>'*>  I  duecd. 
eoiitrarts  in  force  with  the  com- 

iianv,  in  addition  to  which  retire-  Agency  System  Praised 


many  disturbing  influences,  and  $58,346.  resulted  from  deaths  of  Tiii.  Limo^f  -'o "  ‘"''p’"'' 

aWWAiiAW  ir,  AAIVIA  *  Ai-,-if  or!  Ao  TiAM-  ’  _ ;  _  : _ _ r- _ .  aimo.'.t  Of  t 


dividiiai  and  many ‘new  benefits  and’  J."  1°“®  “ll'" 

forms  of  coverage  have  been  intro-  '*  p'  «'"•  ">'■'»  a'l'ounts  to  on  y  2'/r  1 

duced  vious  year,  m  others  it  was  mate- 1  deatli  claims  incurred  during' 

rially  less.  In  Canada,  Great  Brit-  the  year.  By  comjiarison,  about  if  ,  . 
Agency  System  Praised  ain.  South  Africa  and  other  parts  of  total  claims  incurred  cacli  year  in 


are  now  engaged  on  national  .scr\ice.  '  The  rausing  of  nioi 
This  is  almost  20';r  of  the  entire  ■' P''®vidu  for  (lie  hii 


male  .staff  in  Empire  eoiintrie.s.  of|"'''<'li  national  deteii 


Assurance  A'ilitl  in  Hiir  a  reiiiaiKalilc  Init  not.  suri)iisiu.g  re¬ 

in  warlimi',  life  assurance  fund:-  action  agaiiisl  tlic  forces  of 
perform  an  cten  more  vital  .servir*'.  evil  vvhiili  arc  aMompliiig  to 
Fhc  raiiSing  ol  money  adciiiialc  to  doniiiiati'  t  lie  world,  ;i  re- 
providu  for  (he  Inigo  exiieiidilnre.-;  .  ,  .  , 

lich  national  detenco  and  the  sne-  a  growing 

s.sful  nio.scciilioii  of  ilie  vv.ir  en^  reseiilmeiit  of  tree  nien  and  vvonien 


these.  173  are  from  the  Head  Offic*' |  ees.sful  pi osociition  of  the  war  en-  reseiiliiu'iit  of  tree  nien  and  vvonien 
in  .Montreal,  S3  from  the  .Adiiiiiiisfra-  M®"’  ®*"'  mo.'-t  exacting  cverv  vvliero  10  doniiiiat ion  by  the 

live  and  branch  offices  in  Great  Brit-  i’'®'**'''**''  of  government.  In  Canada  ,  nnrea.-oiiiiig  hnualiiy  of  dictator- 
aiii, and  29  from  branch  offices  in  Can- ' '*’®  life  iissurance  companies  are  in-,  ship.  Great  Britain.  Canada  and  llio 


o-AA..  A  .1 „  ,  01  luiAi  V  laouA  iio.ui  “  I  11 1 II  .uud  29  f  rom  1)  m  Hch  of  f  ici  >s  1 11  f 'a  11  -  '  >  c  ' '  *  c  ilssu  rs  11  cc  coiii  puu  1  p  s  u  rc  1 H - 

ment  lieiiefits  for  ,..o,89,{  mplo>cft  Among  the  various  factors  respon-  British  Empire,  many  members  j  the  normal  course  of  busines.s  are  i  ^da  and  other  parts  of  iho’l  niniic  'cstiiig  in  government  loans  ilio 
were  provided  for  under  K'oup  ®n- !  of  our  agency  organization  have  eu- ,  due  to  aeridental  cau.ses.  Aiitomo-  j  groaier  i.art  of  tho  income  from 

niiiiy  plants.  (  urrent  annual  1*®.'’"  I  surance,  credit  niu£it  be  given  to  fhc !  ^®*’  o-ctivo  service.  Many  j  bile  accidents  alone  account  for  , Soldiers  .lolis  Held  Open  fiieir  Canadian  husim's.s  which  in 

mcni.s  muler  the.se  coni  racUs  amount' _.jgg„(,y  system  which  had  It.s  origin  others  have  become  engaged  in  full-  about  i'e  of  all  claims.  As  a  fur-  .  '  uornial  times  goes  lo  riiiancc  pi  ace- 

lo  $](', 137,369  and  defericd  annual ;  (.Qulinent.  l,ife  assurance  :  f'***®  '*''®i' duties  at  home,  and  every- ,  ther  indication  of  tlic  slight  effect  ^  lemainmg  staff  lias  vvillingly  ;  ( j„j,,  yi-nf urc.s.  'I'vvo  war  loans  were 

paynieiils  lo  $22,30(),101.  |  j,  jg  seldom  bought.  ^  o**®  is  Saving  as  freely  as  possible  of  war  thus  far,  it  maybe  mentioned  ;  -‘dded  dunes  and  has  iliere-j  floated  in  Canada  during  llio  pas! 

N'evv  annuity  contracts  paid  for  i  The  agent  in  his  endeavour  lo  give  of  bis  time  to  activities  associated  in  that  in  both  Canada  and  Great  Brit-  o'"  uiade  it  iiossibic  for  the  com-  year  and  in  both  cases  our  company 

last  year  numbered  2,828,  and  pro- :  better  service  is  constantly  studying  i  one  form  or  another  with  the  war  ain  onr  mortality  experience  includ- '  'o  '’o'®  oiicn  the  iiosiiioiis  of  ,vas  the  hirgcst  single  subscriber, 

vide  for  immediate  annual  pa.vments  |  (bp  needs  of  the  public  and  many  of  effort,  ling  iill  claims  resulting  from  tlie  war  |  '  '“®'c  pmc.  iiiiiil  ilicy  re-  in  tlio  i'nited  States,  now  iiitli.aiked 

of  $418,158,  and  deferred  aiinuaE  the  new  features  and  plans  of  assur-  inc*  iinaii4ni>  qhnirs  TtUn  vvas  actually  more  favourable  thiin'  "I" ;  nf  the  si;iff  be- |  ,,n  a  va.st  iirogniiiinie  of  icariiiumen:. 

payments,  to  coinmeuce  at  Hxed  re- ;  anco  introduced  from  Lime  to  time  ^  ‘  ‘  '  {the  experience  in  ihe  United  States  j ‘"'f'  '"'dimiry  dii-  iif,>  assiirauce  coniptinio:-  are  ;iino;ig 

lireinent  ages,  of  $1,815,327.  I  have  resulted  from  suggestions  ori-  In  the  United  States,  which  nor- j  .^ybere  tliere  were  no  war  claims.  All  I  '/'‘'li""'*"  N"'"'-'  a  con.sidrtiilile  part  Hip  largest  purehiisers  of  goverii- 

iiate  of  intere.st  earned  on  the  ginating  with  the  field  organization. '  mally  contributes  about  45%  of  our'fjpa,],  ,,i.,i,ng  „n  the  entire  business!®.'  ""j'''  'in  urns  war  activi-  nient  securities.  Thus  tlic  prcmiiiv.is 

mean  invested  assets  during  1940  TTie  growth  of  the  business  ha,s  new  business,  there  was  considerable ;  , bo  Company  were  only  56.8%  of '  1' 'o®®.'  *"<''ut)ers  ol  ,  of  potiev holders  do  (loiililc  scrviic. 

was  3  96  per  cenl.  I*®®'*  accompanied  by  the  enactment  reluctance  in  tho  early  months  of ,  ^be  amount  ]irovided  for  that  pur-;:  'o‘o  org.ini/,,nioii  iiiivi;  ciiiistoa  f,,,.  '^vhiIo  providing  iiruteci  ion  for 

IT.-  of  legislation  having  as  its  purpose ;  the  year  to  place  assurance  with  aldose  Ja.'a.  "T''' ,  .  dependents  t'hey  make  a  maierial 


vesting  in  government  loans  tlic  oilier  liriii.sli  Iioniiiiions  :iro  not 
greater  jiart  of  the  income  from  Ulonc  in  iliis  war  against  Niizitein. 
fneir  Canadian  busim's.s  vviiicii  in  'l'oil:iy  wr  ari!  encouraged  l>y  tlie 
normal  times  goes  to  finani'c  peace-  vital  coiiirilniiioii  lieing  made  liy 
time  veiitlirc.s.  'I'vvo  war  loans  were  onr  iieiglilioiii'ing  (lcniocr:icv  to  the 
floated  ill  t'anada  (tilling  llio  jiast  grea.t  ciiuse  of  liiiinan  liberiy.  'I'he 
year  and  in  Imtli  c.ases  onr  company  Anicric!iii  iK'oiile  ;ire  vvitli  us  in  rcai- 
was  the  liirgcst  single  siitiscrilier.  i/.ing  tliai  liriiain  slainis  as  tlie 


In  tile  i'nited  Stati's.  tiow  iniliarked  fninf  line  of  (lelcnce  of  the  ideals 
on  a  va.st  iirograiiinie  of  ictiriiiamen:.  wc  cqiialiy  clii'i'isli  and  of  iill 
life  assurance  coniptinio:-  are  ;iino:ig  tliing-.s  we  liold  dear.  B.v  llie  liel|>  in 


of  their  lime  t 


largest  imrehiisers 


I)  v!iii()iis  war  activi-  ment  securities.  Thus  tlic  prcmiiiv.is  planes,  liy 


iiplilying  nmniiioiis,  slnps  and  aii-- 


froni  individiial.'' 


Jlovising  Dividend  Basis  conduct  of  the  business  on  a  J  Canadian  company  because  Canada  |  Pr'ohably  tho  most  difficult  prob- !  _*’‘o  '>>'  >-''011  is  contribiii ion  to  war  and  defence  pro- 

('omi>ari.son  of  aissets  with  the '  Round  financial  basis  with  fair  and  |  was  at  war.  Sentiment,  however,  i  ipn,  „f  jjfp  ji.«puranco  management  ""c  oG'H'ih*'''’- 

preceding  vear  reveals  an  Increase !  equitable  treatment  for  policjhold- 1  changed  rapidly  from  tho  middle  of  present  day  conditions  is  the  I  r-rpa,  Hrit-iin  4o-  .K  in-’.A,'.'!  ‘.‘‘i  "*  i 

of  about  $46,600,000  oil  holdings  of  |  crs.  It  is  a  significant  fact,  however,  ^  the  year  onward  with  the  consequen- ;  i^ves(nlent  of  (lie  Company's  funds  '  uresont-itiv-os  ovn,  eompaiiies  in  Canada,  itiroiigb  tlieir 

gove-nimeni,  municipal  and  corpor- 1  that  most  of  these  laws  have  merely  -  ce  that  while  the  new  business  for  1  gppurities  viclding  satisfac- 1  (1,,.  -..1,1 '"..i,-  /,  ,-1  ‘"1  "  iind  efficient  orgaiii/.a- 

ation  bonds  which  at  the  end  of '  incorporated  the  sound  principles .  the  first  nine  months  was  substan- 1  (orv  rates  of  interest.  Tho  problem  no  otlicV’s  -iV-^'  .inin-  rA-ni- a  , 1'0'f'»  '>'  '®'- 
1940  were  valued  at  $507,667,195.  '  and  practices  of  life  assurance  man- .  tially  less  than  that  of  the  corre.s- ,  jg  p„nfi„cd  to  the  investment  of'  ,i„,p  defenc.^  duties’'!,  ^  Lru  i  ^i  nJ  1 

Preferred  and  guaranteed  .stock  |  ageraent  previously  developed  and  ;  ponding  period  of  (he  preceding  .vear. '  (be  annual  increase  in  as.sets  and  the  '  to  report  that  a  consider  ilile  nniii^  i  .  'L  er  '"‘’'in'  ^  ^  in'.'!  ‘  i 

tioldings  were  higher  by  $500,000  at  ,  applied  by  the  companies.  They  have  for  the  last  quarter  of  the  year  it  {  reinv e.stment  of  the  proceeds  of  .secu  I  her  of  onr  men  have  recoived  mo  "''"xiiKed.  it 

$14,985,216  hut  common  stock  hold-  re.sulted  in  a  system  of  regulation ;  ghowed  an  Increase.  !  rhies  vvhicli  mature,  hut  many  issues  moiioli  sim--  tolniiu'  tlic  iK  '  o"'  '."'.'i"'''' !'  ?  ' 

ings  were  over  $12,000,000  lower  at  which  each  year  suhinits  the  opera-  j  fbe  light  of  these  conditions  the  i  arc  lieing  called  for  redemption  be-  pride  in  tiie  splendid  rc'^ponsi' m  iim  *  ’’'j’’®-'  O'  tin ou-lnni  tin  i  o  1 
$216,072,256.  Ixians  on  real  estate  tions  of  life  asMirance  compands ;  y,g,.g  business  which  totalled  |  ,bc[;. ‘nitimity  dates  to  be  re- 1  Lufor  nati.iSl  s^rlic^  K  i.c  .  ,  ! ! 


lower  at  $28,691,357. 


Rtcriptt: 

1940 

A  11  rn  n  c  r  jurcm  i  u  m  « 

NVw  . 

Renewal  . 

$ 

5,478,681 
...  88,590,922 

...  5,857,816 

99.927,420 

J _ ; _ _ 

...  11,667,533 

1 1 1,594,953 

Left  with  company . 

Inl..  div.,  rents  (net .  . . . 

Prof.  .Sale  of  Assets . 

Ollier  receipl-s  . 

...  1  7,346,408 

...  34,724,096 

3.107.030 
546.756 

folal  receipts  . 

Disbursements: 

...  167,319,246 

Penth  rlaini.H  . 

Di5ability  claim*  . 

.  ..  25,792.656 

1,886.206 

minion  license  has  ever  failed  to  pay  I  a'**punted  to  $167,3^,000,  an  increase  cral  decline  in  int 


rates  lias  fort.  Iiiv  iiliiiilile  service  lias  Ik'i'ii  ,  in  tlie  jnloption  of  aiijinipriaie  iin'iii- 


ss'vqn’or)  every  obligation  immediately  it  be- ;  o^  FI,283, 000  over  the  preceding  year.  |  been  reflected  in  lower  siiriilus  earn- 1  rrmiered  lyv  .'^ir  I'klward  1\'.  Beany  ods  of  r'dllecting  tin-  saving.^  of  liieir 
”5  857  816  came  due  j  Receipts  from  interest,  dividends  and  ,  jn^g  and  an  iueri'iisc  in  the  cost  of  |  as  Ibe  repio.-^cntativi'  in  t'anada  of  employees.  The  lion.  .1.  I,,  llsley. 

— ' — The  development  of  life  assurance!  rents  were  $34,721,000  and  profits(ijfe  iissurance  in  rccni.  years  lias  t  ilie  .Minisiry  of  .flipping  of  tlic  I'liil-  .Minister  of  I’iiiaiice,  in  .1  recent  Ici- 


iir  Company  I  ed  Kingdom.  'I'lic  di.si ingiiisiK'd  ser-  ter  of  appreciation  to  ilic  life  com- 


cic.i  lias  served  to  eniphasize  Ilia 
identical  aini,-^  and  interests  of  (  an- 
:ida  and  ilic  United  Slates.  'I'lie  iin- 
delCndcd  lioiindiiry  lini'  In'i  v\  een  on;' 
two  ( oiinl rii's  liears  striking  tc.sti- 
inon.v  to  ilii.  chise  co-operation 
wliicli  lia>  (  xisted  ihroiigh  so  many 
generaiions.  llie  nio.st  iiraclical  de- 
iiion.-i rai loll  of  international  eoin- 
iiioii  .sense  ilni  world  inis  ever 

k  IIOWII. 

In  looking  forwai'd  to  llie  iiionllis 
Ilial  iire  aliead.  onr  Ihnughls  iialiii- 
ally  are  focused  on  ilie  war  and  it.s 
siieicssrn I  prosecution,  l.oi  n.v  tlien 
vviili  eoiifideiui'  and  determin:ii ion 
(levoie  onr.selves  lo  llie  utmost  of 
onr  aliility  lo  ilie  defeiiee  of  those 
principles  vvliieli  liavc  given  ii.s  that 
liliert.v  wliieli  we  now  ims.ses.s. 

War-Time  Training  for 
2,000  Young  Men  of  N.B. 


Matured  f'.ndow . 

Annuity  Pay . .  . 

Other  Annuity  Paj’.  . 
PividondH  policy  .  .  . 
BonuHCft  surrendered 
Surrender  values  .  .  . 


Policy  Proceeds . 

Hividends  on  capital  . 

F.xpense  account  . 

(  onnnisRions  . 

Medical  fees,  etc . 

faxe.s  (excL  of  real  e^t.)., 
f’ul>.  healtl)  and  wel.  con..,. 
Other  disbursements . . 

Folal  disbursements  .  ,  .  . 
Lxcess  of  receipts  over  di 
burseincnts  . 


67.3  19.246  I  played  a  prominent  part.  Among  $36,027,000.  and  have  now  rcachod  Uetor  of  tiio  assets  and  the  earnings  "j  '****'^  Hrinonralde  Priv\  (’oim- 

Uhese  may  be  menUoned  the  intro- j  the  record  total  of  $950,794,000.  Gov- 1  on  cuininon  stoeks.  '  * '  '  .  reeciifly  appointed 

2W92  656  I  duclion  of  the  unronditionnl  policy  ernmeut  bonds  arc  21. 5rc  of  the  toial  ,  i  Mniiiiirs  **' ,  Uniisii  Sujiply 

Lfl86!206  '  which  granted  world-wide  coverage  assets;  municipal  bonds,  ;  in- j  ^  :  <  oimril  oi  Ninth  Ampru-a  ;ind  a.Kso- 

19,966.820  I  by  removing  all  restrictions  upon  |  dustria)  bonds,  3.7%;  railroad  lionds,  j  'Fhc  total  surplus  earnings  of  the  ,  o*®'®"  limi  ms  vicc-t  hairmaii  is 


-lover  lialf  of  lli(>  applicat ioii>  iindap- 
i  pro.xiiiuiloiy  fifty  jiei  cent  of  Ilic  I'liint  .loliii.  .V  total  of  alioiit  2.- 
monev  rcliirn.'-."  j  """  o'  ih'iiU''"  ink's  young  men 

On  t  lie  foiinriai  i(.n  liiiis  iiiid  a  iia-i"'"  leecive  trxiinin.g  during  1911 
tioiiwidi'  ciijiipaigii  to  incrcii.se  (be  '""'o'  lirovineia.  Delia ri. nient  of 
seoiio  ;inil  effeetiveiic.ss  of  llie,  pbiij  > '•''"*'iition  s  program  to  leiicii  men 
liiis  liceii  'iiniieheil  iiv  ilio  gov- 1  * skills  tiiai,  will  tit  them  tor  war 
A,.n„...n,  '...n  U  in  in-..  "rr'-',  industries. 


j  travel,  residence  and  occupation' Our  i  3. !<%. ;  public  utility  bonds,  18.2% :  |  Company  during  19lu  amounted  to' 
I4!506,t82  I  company  was  the  first  on  this  con- ;  preferred  and  guaranteed  slocks, '  $33,570,000  as  coniinircd  vvitli  $21,-. 
726.854  i  tinent  to  adopt  the  automatic  pre-ij^g^^.  common  stocks  ot  industrial  ■  107,000  for  the  (ircccdiiig  year,  a! 


anotlier  of  out'  direelors,  Mr.  Morris 
\V.  M'ilson.  Mr.  Wilson  is  also  Hie 


„  I  rcprcsciilal ivc  in  ('aiiiidii  and  ilic  cninieiit  and  is  now  in  progre.-.s. 


.According  ti 


55.778  public 
4,3  58  them. 


I  amounting  to  3.2%  of  the  lotal,  make  at  which  assets  arc  carried.  'Flic 
I  up  the  balance.  combined  surplus  and  contingency 


-  1  .  I  up  the  balance.  comoinca  surplus  am 

,24.152.837  1  jO^^ar^warnecesfarlYy  slow.  m  \  No'v  that  wc  arc  in  the  throes  of  a  reserve  is  .vears  arc  enabled  t..  sot  a.si.ie  a  pa,  t  .  the  burden  by  .^arrnieng  many  of 

43i66  408lthe  end  of  1900,  after  the  comple- 1  ^  war,  the  question  up-  In  Dines  like  '  .  i  o«'  their  incomes  to  make  iirovision  tliw  liixiirii.s  of  oidin.iry  life  wliich 

j3.^6Ej4^jt|*^n  of  (he  first  thirty  years,  the !  '«a®y  POoP'c  cond,  uins  '**®k%'' /''f the  incviiahlo  time  wl,,  ,,  tlioir  he  has  hillio  lo  cnmy.  d.  To  serve 

167,319,246  j  assets  totalled  only  $10  487,000.  F’roni ! 'Sf**®  cast  the  trend  of  I  muii  ‘  '  ®'  ®'"  ®  | 'ine(,nic.s  cease.  'Flicir  .savings  flow  tliis  iiairioiic  (nd.  il  -not 

. . .  tt.«i  its  m-owth  was  more  ra-  experience  of  the  Company,  with  any  .as.surance  o-  m.ur.ic.,  ihc^.^,^^  iissiininci’  companies  in  '  only  nccc.ssarv  lo  rcdiii  e  non-cs- 


scnt'ially  an  orgaiiizaiion  based  on  nation.  ( 'onsi-qm'iii  !v  it  Iiccomcs  in-,"“^-  ca  r(H;ii|  ;•) .  a  1 1  .iitcei  nra  1  draw- 
llic  jirinciplcs  of  ilirift  iliruiigli  crca.singly  iiccc.ssa;  v  for  every  Can-  'ON'.  cleerieit.v ,  inaebiiu'  .siiop.s  and 
vvliieh  policv  holdors  in  'iieir  earning  adiiin  eiii/.en  lo  ;ii  ('('pt  .i:.s  .sliarc  of  luoloi  nieeliaiiiee.  I  iii.s  i.s  additional 
years  are  enabled  to  sol  a.side  a  jiait  ,  tlie  burden  l,y  .'-ticriiicing  many  of  *0  tlie  in.'-i.rnction  whn  li  i.s  now  giv¬ 


en  to  men  desiring  10  etiicr  llio 
Ivoja’  (  :inadi(iii  .Vi’-  I'creo.  and  tlic 
nirelianii:il  instriiction  for  war  time 
iiuiii.si  ries.  wliieh  was  liegiin  in  tlio 


j.scntial  expendilnre.s.  InU  :ilso  to  mi'-ou.s  ."elioigls  on  .inly  I,  iiito. 


busincws.s  expansion  during  which 


rave  10  llio  ii'.imisi  cent.  Bv  loaiiiiig 
ids  savings  to  llio  govcruniciii.  ar 
every  Canadian  can  make  :i  iimto-  tb 
rial  contribution  to  tlic  sueecssfiil  n 
proscciilion  of  llie  war.  I.ifc  a.ssni-  Iv 


-  ;  assurance  experienced  a  re- i  ®  •'''**®"  P®*"'  o'  *'*c  *  o'**P®®>’’'‘’  '"***'■  i  P''’®**  Pcccc^®**®®  ‘ o'*'®’’  ®o"‘ •  Rourco  of  long  term  eapilal.  'I’lii'y  anec  eonuiaiiies  and  tlicir  I'eiiic.-eii-  sin,....  , ire  filled  w  it li  new  irainecs 

The  Financial  Times  reaches  a  ^narkable  growth.  By  1930  assets  to- '  *3®Rs  is  in  the  actual  theatre  of  war-  sideralions.  This  polic.v  of  conser-  ;ire  loaned  to  governments,  to  iudiis- ,  taiivcvs  may  lie  counu'd  on  to  rcii  fi  om  a  long  li.-i  of  itptdiduiis.  tlio 
.  .  1  I,  J  4  4  1  !  tailed  $588,734,000.  To-day,  after  a !  far®  and  tliat,  although  it  operates  vat  ism  in  regard  to  .siirplu.s  nlloca-  (rial  organizations,  and  to  individii- ’  der  every  possildc  aid  to  Hic  cam  niiiiiitcr  statts.  Under  ilii.s  plan 

Class  Ol  people  wno  are  inieresleu  !  which'  has  witnessed  the  on  an  international  scale,  it  has  no  i  lion  under  which  a  .-nhstariiial  pro- ■  als,  and  thus  play  a  most  important  '  paign.  alnuii  2.000  men  will  receive  train 

ami  uble  to  buy  investment  scc**ri*  |  greatest  business  depression  th*  I  business  in  Continental  Europe  and  I  portion  ot  the  earnings  is  retained  part  in  national  and  iuduairiul  pro- 1  yincc  1  last  had  the  privilege  of  1  ing  in  war  Uuio  skills  during  the 

[world  bins  ever  seen,  and  vbiich  In-jonly,  13%  ol  it#  buslneia  la  Great  l  tor  building  up  reserve?,  is  being  ob- 1  gresa,  .  _ _  , _  I  addressing  you.  wo  have  witnessed '  year. 


i.\  iiiaiiiiig  A  t(,i!il  (if  iiiipnixiinately  500  nicii 
iveruiiipiii,  ice  •' -w  (oiisiaiuiy  in  training  in 
V  a  iimto-  t'l'  ■.•iss',-;  in  courses  which  iisii- 
sueee.'^sfiil  g  iliree  iminih.'s.  As  rapid- 

.ifc  a.ssiii-  Iv  le  gi'diitis  are  graduated  the 

|■e^,l■c.-ell-  sli(,....  ,ire  filled  vvilli  new  irainecs 
11  i(j  rcii  fi'iim  a  lung  li.--i  nf  iiptdii  luiis.  tlio 
Ilic  I'iini  niiiiii  ler  .--tatts.  Under  ilii.s  plan 
alnuii  2.00(1  men  will  receive  train 


iltr  fftnanrta]  €ims 
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Sion  diirinj;  the  dark  months  of  Inte  ini7  :in'l  p.irl.v  i 
J018  flJid  played  a  hig  part,  in  the  tvmning  of  the  wur.  j 
w'P*  ^  What  it  has  done  to  date  in  thi.s  w.ar  tinder  the  Icatler-  ' 
.ship  of  its  Bevin.s,  it.s  Atlees  fiitil  it.s  Alexander.s  i.,;  ^ 

Montreal.  I  to"  "’PH  knoyvn  to  call  for  any  comment.  j 

Company,  j  Today  they  are  all  workmen  or  fighter.^  in  Britain  i 

_ j  irrespective  of  birth,  background  or  position.  It  is  not  ! 

Publithe?  i  •^veiling  of  .social  barrier.s.  however,  but  . 

J  ^  on  the  strength  of  hi.s  past  record  that  the  B.W.M.  : 
"  '  ”  can  throw  out  hi.s  chcsi  when  his  war  Ic.ader  say.s  to 
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late  1017  :ind  e.srh*  i  ^  v  f  A  1 

nowe  Asks  tor 


1^’  speak 
I  w  ill  irv 


r.  nowe  Asks  tor  Ljreater  lirrort  25  years  ago 

from  the  III,.,,  of  The  f'innncial  Time. 

By  IIO.N.  f.  D  HOUK,  John  .\ird  s  election  to  the  board 

..  .  .  •  ,  .jj  .  .u  r.  .  1-1  u.  I  n  .  lie  ii.i.  in.li  National  Trust  Company  la 

Miiii,.iet  of  Munition,  nntj  .Siippl  y  t  rnni  «n  Addre.e  lo  the  Itoiiirv  Club  of  Montreal,  I  ebrusry  I  lib,  n4l.  (|,p  natural  Con.spq lience  of  lll.s  rise 

kinp  lo  .'Oil  ai  this  lime,  lion  of  war  maierial,-?  The  answer  for  a  special  alarm  from  the  roof  Vhe  Ttank°'’ o*f'  ComninreT"‘’HU 


By  IIO.N.  f.  D  HOUK, 

mi  «n  Addr^^s  t«»  notary  Club  of  Montreal,  t^brunry  llth,  1*^41, 


aiig-swor  a  few  of  tlir  is 
nue.st.ioits  I  am  loii.stanlly  asked  Ih 
ahoui  conditions  in  the  I  nited  l.i 


of  the  is  .siirpii.singly  liii lo.  coiisiderin« ;  watcher  on  their  particular  plant  predoees.soi  the  lati-  .Mr  Laird  w ■  s 
asked  ih.st  any  larKC  industrial  plant  is  a  before  leatinj;  their  maeliines  and  fo,.  many  yi’ars  on  iltr  "Natior*l 
fnited  i.irce;  for  enemy  liombs.  1  saw  manyi  usually  return  to  their  ittathtnes  as  board,  'Gtjch  includes  tlirro*  oiiu  r 


N»w.  Editor  .u  TT  .  J  c  .  .1.1  1  .  ,.11  ‘"'f’lll  conditions  m  inc  l  niten  i.irce.  loi  enemy  nomns.  i  saw  many  '  usually  reiiiiii  lo  iiicn  nnu  nines  as  rtoard,  which  includes  tlirro  o| 

the  United  States.  One  us  tlie  tool?  ana  we  will  Kingdom,  and  iihoui  the  current  faciorics  ihai  hail  liecii  hit  hy  high  soon  as  their  parlicular  roof  watch- 1  Cnnimereo  directors,  two  .Molsi 
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[finish  the  job.' 

A  Dollar  Saved,  A  Dollar  For  War 

A  SURVEY  marie  by  the  <Jitii!CD.f  Resc.irch  Inr-ti- 
2*  tutc  shows  that  the  decrease  in  the  net  municipal 
expenditures  of  representative  Canadian  eilic.s.  which 


Pi‘  itioit  in  ('an.arl.T 

l•'irs|.  the  cxrciii  of  d.int.'igc  h' 
honihlm:  The  miprcs.'-ion''  of  i;ir 
Msitor  depend  largely  on  the  iiaiu.e 
oi'  hi,-  Itinerary  One  can  dri'c  for 


exi'losi'e  bomb.s  th.it  were  in  aimosl  er  git fo  his  "all  clear."  'I'he  British  directors,  ami  sesoral  Caiiadiaii 
full  operation  a  rlny  later.  1  \  isited  [  workman  is  beromitig  as  indifferent  Northern  men. 

one  faciorv  coxering  n  full  city  block'  to  the  danger  of  honihing  as  every-  - . -  * 

that  Held  been  struck  b'  a  land  mine  otic  else  .  '  noikmaii,  the  new  lioitii- 

and  practically  levelled  to  the:  in  short,  the  lo.ss  in  iudustnal  haTnceuniiihtmd'a‘\ar^>  pom^^^ 


days  in  London  "iihoiit  seeing  an.'  tn'tind  ,M>  vl.sii  occurred  .some  I  wo  production  due  to  bombing  Is  con-  hi.s  lue.sent  wealth  Hirougli  iwo 
eonsiderahle  r'ideiice  of  damage,  weeks  after  the  homhint'.  and  at  that  |  .cjjfierahle,  partly  due  to  desiruciion  wars,  Ifh;  .shops  supplied  uniforms 


on  ihe  otlirr  hand,  one  can 


dehri  I  had  hern  i  learcd  of  machines  and  partly  due  to  Ios.sMOT  the  Canadian  soldiers  who  went 


R»pr*»«nuii\e».  I  *  high  of  $55.80  in  193.5.  The  total  expenditures  to- 

_ -  -  - - tailed  $152,118,000  for  1939,  $153,143,000  for  1938  and 

Devoted  to  the  tntercsts  o!  the  mvestin fj  public  in  t)ie  $16}. :i68.000  for  1935  And  the  point  is  made  that  the 
heltef  that  the  confidence  of  capital  is  essential  to  Lpjp  ,,,  ..j,,,  515  ^35  3,,  higher  than  in  1929.  Also 

Kabthty  of  finance,  the  prosperity  of  industry  and  f^e  . . . . 


began  in  1936.  after  ynafs  of  constant  increase,  eon-  drive  for  two  or  three  hours  inroiigh  awa,'.  It  had  been  found  that  ahoiit  of  time,  but,  tvhen  translated  to  per-  f'outlt  .Mriea.  whilo  foi  man,' 

Untied  throuph  iQTf'The  ner  camta  ratio  for  thni  f^upct.-  where  c'cvv  block  sliows  eipvcuty-fnc  per  cent,  of  ilie  ma-  rentage  of  the  whole,  is  not  nearly  "’oi-.l't"!"'  shopr,  have 

untied  tliiotigh  1933.  The  per  tapil,i  latio  lor  that  fIsJ-,,r,,on  seriously  dam-  as  large  as  one  would  expect  .  y'''*'"  ,"orkiii,g  on  khaki  nni- 

year  was  $50.41  as  compared  with  $50.98  in  1938,  and  ‘s-tiuctio  noriion  of  the  «  ^  forms  for  the  niou  going  oversoa.s 

A  viiarVi  cce;.  cn  TUes  ♦.->♦^,1  f *  1  of  boiiibinp  IS  r\oj  til  te4  Kx*.  iimiHAri  _ *  *  « _ «  J'ljmdrrs, 


nr;.;en,.  Viml  no  place  o?  absolut;!  '"‘'nC-U'e  per  ceiti.  eonld  he  welded  m  Government  circles  T  found  a  _ 

snfety  c.\ists.  .Almost  every  evening ' opera  'ns  universal  appreciation  of  the  part  Penman's  honu.s  declaration  i.<) 


riV  /Mii.  there  is  the  further  point  that  almost  70''>  of  the  IPoO  , ^  !  i  h.,t 

(ici  elop^ent  or  our  resources.  •  ijon  agaiiii*!  bomb  fpliutciv^  dui  are 

_ ; _ _  ,  .  _  _ _ _ _ reduction  was  due  to  an  increase  in  revenue  from  „o  protection  against  a  (lircei  hit, 

MONTREAL,  F'RIDAA'.  FEBRUARA'  14,  1941  provincial  governments.  and  many  examples  of  large-scale 

_ _ _ _ _ _ _ It  is  to  be  hoped  that  when  the  1940  figures  arc  nf  hfc  in  .shelters  have  oe- 

n  T-  •  M7  Tree  available  they  will  show  an  acceleration  of  the  down- j  ^  ’  "u* 

a®  a  pAct^oi*  irt  Wat  ErfiiOrl  .-1  *.  I  ^  g  1.  *.  J  *  ^  *1^  A.-  cxploFi'C  bomb  pcnciiRtcd  luro 

rront*  as  a  racior  in  war  tnuri  ^rend  of  the  current  expenditures  of  the  cities-  (Pe  ,ui,e  Maiioit  ne,ir  the  Bank  of 

U’E  have  previously  taken  occasion  to  emphasize  and  a  similar  curtailment  by  all  other  inuuici-  Enghind,  exploded  in  the  tube  and 
that  nrofit.s  in  wartime  are  not  immoral  —  that  nalitics  and  snendintr  bodies  And  it  is  hiirhlv  imnnr-  killed  a  great  nuntber  of  people  tak- 


elune.s  b.Tck  iiit 


prontiscR  in  the  matter  of  deliveries.  $21,506. 


»  *  that  profits  in  wartime  are  not  immoral  —  that  palitics  and  spending  bodies.  And  it  is  highly  impor-  killed  a  great  nuntber  of  people  tak- 

capital  as  w’ell  as  labour  is  entitled  to  a  lair  wage,  tant  that  this  trend  should  be  continued  so  long  as  refuge  thcie.  l  cwci  people  titan 
^  ...  .  .  formeilv  go  to  air  raid  slid  ers.  and 

And  the  encouragement  of  capital  to  function  may  be  the  war  emergency  prevails.  Labour  and  capital  are  tlini  do  go  h.i'c  no  other  shei- 

,iust  as  important  as  it  is  to  increase  the  output  of  being  transferred  from  ordinary  industrial  channels  tor  for  the  night 

the  workers  This,  of  course,  while  condemning  what  to  war  production.  As  has  been  emphasized,  we  can-  Botiibct  vary  111  UP*',  and  London- 


ihe  tube  station  near  the  Bank  of  There  is.  of  cOiir.se.  a  lo,s.s  of  pro- !  Each  supply  department  w  as  gladi  „  - 

Engl.ind,  exploded  in  the  tube  and  dueiioti  due  to  the  time  that  work- ;  to  take  advantage  of  any  unused  ea-l  LaBada  Foiindrie.'- 


men  .sjicnd  in  bomh-proof  shelters  paciiy  that  I  'vas  able 


to  offer  'I'he  1915  earned  well  over 

t  I  examined  !  ‘.I"':,  o"""'  common 


the  workers  This,  of  course,  while  condemning  what  to  war  production.  As  has  been  emphasized,  we  can-  Bombet  vary  111  npe.  and  London- 
i.s  commonly  referred  to  as  "profiteering  "-profiteer-  not  expect  to  carrj'  on  "business  as  usual  "  or  "life  as  sound'oV '^h”'c.\*  l^oslon' ^nic^rc  T-  the 
ing  being  the  process  by  which  individuals  benefit  usuaJ."  If  we  are  to  h.ave  more  war  material  there  will  hi'-h-r\n]eisn"c  liomh.  .and  Us 


ing  refuge  there.  Fewer  people  than  'lu'-mg  ait"  laid".  but  this  i.s  being ,  delivery  ..cbcdules  that  I  examined  |  Thrvear  orl  e.J  a  revo 

formerlv  go  to  air  raid  shcFcrs.  and  '■t''1i'eed  eon.Mderahly  as  time  goes  indicate  that,  except  iit  the  inatter  Lionarv  change  in  the  romnlm  's 
man'  tlini  do  go  h.ivc  no  other  shei-  'f''  ^^hPlters  have  been  provided  In  of  .neroplanc,!.  Fanada  will  he  the  j  position,  hv  reason  of  the  enormons 

for  for  the  night  industrial  id.int.s.  cither  down  large.st  supplier  of  w-ar  material  in  I  war  ord«?rs  handled  in  the  twel'c 

Botubv^  \arv  lit  lype.  and  London-  '’’p  centre  of  the  plant  or  just  out-  1011  from  outside  the  United  King- j  months.  Through  essentially  war¬ 


ing  oeing  ine  process  o,'-  which  luuix  luuais  in-uviu  usual.  11  we  are  10  n.ive  more  war  material  mere  w  ill  |  |.,,.Mp  hi''li-cxplosn c  bomb,  and  Us 
unduly  at  the  expense  of  the  nation  and  the  public  be  a  reduced  volume  of  consumer.*' goods.  -Many  people  .-mailer  protoi,'pc.  there  is  the 
interest.  are  earning  more  money,  but  if  an  cvcr-inercasing  “Molotoff  bread-ha.^ket. '  the  w  nist- 

Not  only  is  it  desirable  that  capital  should  be  cn  part  of  thi-s  extra  income  t.'-  not  diverted  to  helping  bomb,  fhe^  ineendiarj-.  ~ 

rouraged  to  function  m  speeding-up  the  war  effort,  the  government  finance  the  war.  prices  will  rise  and  m°ne.  w^hich7s'lo''Trcd  biTpararhu'i'e 
but  profits  distributed  in  the  sh.ipe  of  moderate  div;-  the  cost  of  the  war  effort  wull  be  increased.  r.nd  for  that  re.ison  eannoi  be  aimed 

dends  w-ill  in  tbemsches  prove  no  unimportant  factor  As  The  Research  Institute  well  emphasizefi :  "Not  [at  an  objeeti'c  with  any  hope  of 
tn  the  success  of  the  government's  financial  program,  only  patriotism  but  prudence  demands,  in  addition  to  aeriiiae,'-.  riuring  night  raids,  ihe 
With  greatly  increased  taxes  and  various  other  calls  1  reduction  in  personal  expenditures  for  non-essential  tdoa"r!y°^but  ^"he  phsltes '*fhems!u\ es ' 
upon  the  inrome  of  the  average  eilizen.  it  is  important  I  and  not-so-cssential  purposes,  a  drastic  reduction  in  ,-i,-c  seldom  .seen,  as  they  are  kept 
That  that  income  should  not  only  be  maintained,  but.  I  the  governmental  scales  of  living— federal,  prciviueial  high  by  our  anti  aircr.aft  guns.  The 
if  possible,  increased,  m  order  that  investors  may  join  and  municipal.  '  anti-airei aft  guns  are  in  themselvr.s 

with  workers  in  subsenlr.ng  to  war  savings  certificates  '  - - -  •''bti'co  of  dangi'i.  .ind  tno.'-e  "ho 

f,  'cntuiN  out  iiiiriiig  .in  air  raid  wear 

and  the  bond  issues  'vhich  must  be  antieipa  ed  Nor  |  Life— a  Septuagenarian  Giant  ■'  P>'"ec..on  against 

IS  tt  to  be  overlooked  lh.3t  anv  enhancement  of  the  ^  ®  shell  .-plinter.s 

present  deprc.csed  value  of  lecurilies  ot  industrial  eon-  largc.n  insurance  in.Mitutiou,  the  .Sun  *  .y.  .y. 

_ _  _ ,  _  _ . 1,1  i.„i„  1..  =,..„ii  Life  -Assurapre  Co.  of  Canada,  held  its  seventieth  The  perpetual  hlark-ouf  ereates 


.'idr  the  walls,  so  that  "orkmen  can  dom.  While  our  produclion  for  1942;  time  proftt.s  the  eomiiaiiy  rlimhori 
go' fropj  their  machinet.  to  the  slid-  "  ill  he  mueh  larger.  I  hope  that  in  1  to  iiniircec<lonted  figure.';.  .Approx 
ter  in  le.'-.s  than  .1  minute.  Whereas  that  year  w  o  w  ill  be  second  10  the , '’lately  the  voar's  earnings,  exeef  d- 
forntorly  workmen  "cnt  to  the  .'lijol-  great  industrial  country  to  the  south 

ter.s  when  the  first  alarm  .'bounded,  of  us.  $1 1 '’TdiI  in  1 M •?  ' 

iiotvad.i,' s  Ihe  workmen  usually  w  a  it  ‘  H.onlmucd  on  Page  t2l  U 


H.onlmucd  on  Page  t2i 


$112„S93  in  1913. 


EDITORIAL  FORUM 


Grateful  L.indbiirgh 
Charles  Lindbergh  has  apparent¬ 
ly  iorgolten  that,  after  his  bov  was 


Sun  Life — a  Septuagenarian  Giant 

N.VDA'S  largc-'t  insurance  in.xtitutioii,  the  .Sun 
jife  Assurapre  Co.  of  Canada,  held  its  seventieth 


eerns  engaged  in  war  nrodurtion  would  help  to  swell  ”  ‘''-e'ofl.oi-  co.  o.  ..ei.j  os  s.-vcucicut  no-  peipr,,,.,,  s-o,,, 

Ih,  volhhi,  01  fimdi  uvailaM-  tor  mvtstmtnt  in  n, ’”">'”5  'I"  •'  "'H'l'’  ,  S’-./mJ!'™/',:',;;'  LV 

*ov.„n,.„t  «  "‘“'J-  r~«e4  wilh  rnr-lonablo  ,,ndo  lo  « '"'!,'i„iiM„o  li.i,. 

In  short,  there  mav  be  .a  daPger  that,  m  restnetmg  ^''hic'ements  of  the  company  duiing  it--  *0  .xeats  of,  fp^^•  taxieahs  operate  in  fit 
profiteering,  canitarm^.-.  not  rereive  that  fair  and  '’f*’"  Particularly  the  ::  years  sinee  the  md  out.  hut  few-  private  e.ir:. 

reasonable  retu-n  whu  :,  e.-.oenttaI  to  the  smooth  i 

functioning  of  our  "  hole  -onom,e  .ystcm-in  "ar-j  rbCporting  at  the  end  of  l?4o  total  IniMner:-  m  fore? 

time  as  in  peace-ume  ! ''lotlars  and  total  a-, seta  of  rio...  ,,  1,,,,^ 

_ _ _ _ _  I  to  a  billion  dollars,  the  Bun  Life  torjqy  oci  upip..  a  of  a  motori.^t,  taken  in  '■h. 

prominent  plaee  among  the  large-it  in'-tiranee  in.-ti-  pa -sing  .a  red  light  during 

C.  M.  A-  Survey  a  Good  Idea  t.jtionr  m  the  world  Thu*  fa.-i  in  d.^eif  „  H  mattor  fo,-  ni'btoding  ihat  H 


anti-airei aft  guns  are  in  themselve.<i  i'  ,'oi *.om  it  iimi  .luii  i  is  no,\  w.is  tj.niada  who  will  tako  ob,iection  to  ...  ,.j, 

a  .'-oiires  of  danger,  .ind  tnosc  '' ho  '  Vn  ?i  l.iH  ih  any  sudi  prartice.  Rather  it  would  lime  its  president:  president  of  th 

venture  out  duriii-  in  air  raid  "car  iii  oidci  to  .n old  iho  hordi  gjipcs,-  to  tj,f;  ordinary  man  that  a  Ottawa  Fire  Insurance  Companv 

Mee  heinoil  ■  I  ot  iicwsp.aper  men  111  his  own  rouii-  |g„.,vPi.  instead  of  making  it  un-  president  of  the  Union  Trust  unii 

h.Vi  t  Pto'briion  a^iiuot  i,y  who  had  no  respect  tor  hts  sor-  |  picagg,,,.  fo,.  ,,j3  ,.,iont.  might  very  ' 

.bell  .-ilinfrrs.  10".  ,111(1  loiiud  the  pi  i' ac.'  that  u*  ,iropcrly  retire  from  tho  rase  and 

4*  -V-  -Y-  w'anted  among  ,i  pioplu  who  res-  ,0,  some  otner  praetitioner  take 

The  perpetual  hlack-ouf  ereates  peeted  hi.s  desires  tor  immunity  ,np,.  diitiea,— baljit  .foliii  Tele- 
nian>'  probiFm,-.  and  a  walk  along  ii'om  pr'ing  reporters.  It  may  nc,  gi;Mii|.,journ.il. 

(.ondon  streets  after  dark  ts  some  *"i  ''il?  secrcl  heart.  - - 

thing  of  an  adventure  Buses  and  a  I’*"  limelight,  even  though  A  i?  j  n  il 

[9  ^  ^  .  i'  ,  1  J  o  J,  i,  lii-  feelings  wero  harrowed  and  Ik  A  Rod  in  Pieklr 

L.'!  .  IJj.. '■  tinall'  t.f-rame  annoyed  with  those  After  fhe  sudden  collanre  of  the 


. .  .  .  I  C’liarlcis  .Magee,  w'hci  ha.s  iCLired 

from  Ihe  board  of  the  I  nion  I'ru.-u, 

LH^/^'v-pv  T  T-ik  r  at  the  age  of  76.  ha.s  hud  a  singii- 

r^l  Irv  I  I  |\/|  Marly  long  and  aflventurous  husiness 

^  V_/AV\^XVg.  life.  He  made  a  moderate  fortuio- 

■  ill  the  dry  goods  husiness  before  Iim 
was  32.  He  then  made  a  muei| 
eiiss  questions  of  paramount  impor-  larger  one  in  land  transactions  in 
taiice  to  his  eliciit.  then  wo  Hunk  Ottawa,  in  the  boom  of  (hr  ’seien 
there  are  a  good  many  people  ui  tie.s.  He  was  one  of  the  or.gani.-ters 
C.iiiaila  who  will  tako  objection  lo  of  the  Bank  of  Ottawa,  ami  for  a 


shell  .splinter.s, 

>(.  .y.  .y. 

The  perpetii.il  hlick-ouf  ereates 
nian>'  problpm,-.  and  a  walk  along 
(.ondon  streets  .after  dark  is  some 
thing  of  an  ad'cnture  Buses  ami  a 
fc"'  taxicabs  operate  in  tli.-  blark- 


veryM912;:  an  alderman  of  iJttawa. 
and  director  of  sundry  railroad  cnK  i 
lake  pri.scs.  and  generally  a  mo.-t  ahh' 


lot  some  otner  practitioner  take  1  pri.scs.  and  genera 
o\er  liis  diitiea,— baliit  Joliii  Tele- j  and  eiiergotic  man 

gi.-i|ih-.lourn.al-  _ _ 


A  Rod  in  Pieklr 


SCRAP  BOOK 


out.  hut  few'  private  I'.irs  'cnture  .,^-1,0  ,|jfj  ,,0,  idolize  hmi  as  tho  Lone 
out  Policemen  remain  on  point  diry  fJagle  — Tort  Wllliaiu  'Tuues-.loui- 
at  night  as  iP  the  d.i>'.  and  traffic  „aL 

rule:,  are  epforeed.  even  thougn  - - 

there  1:.  little  traffir  .N  storv  is  told  C',tv  Man  P.»\'s.  Too 

of  a  nu'tori.-t,  taken  in  '■h.irge  for 

pa  sing  a  red  light  durmc  a  hi, irk  ,  suggest  that  a  !  is  rose  for 
out  blitz,  protesting  that  the  dcla'  „„  mav  hu  poH- 


Jr  baj  fret^uently  be*n  emphasized  that  rer.i nctions  considerable  satisf.ieticn  to  ('>nar]ian:.  when  |i  con- 
on  Expenditure.^  by  fotinsts.  or  irt  purch-ape  luxtines.  ,a;dered  that  ther®  are  a  gieat  numb®r  of  Briti.-h  and 
m  th4  United  States,  a?  imposed  by  tho  Exehange  United  States  compa.nie.^  w-hteh  were  old  establish'd 
Control  Board,  are  not  desipi°d  so  m'jeh  to  red'iee  institutiona  before  th»  S'm  w-as  born  Th.o  prog;re?:,  .-if 
*h*  total  of  Canadian  spending;  a?  to  divert  it  to  »he  ri,e  compan.v  r-tands  aj>  a  testimony  to  Canadian  ini- i 
purchase  of  w  ar-time  essentials  This  in  keopmg  w  db  '  tiativo  and  industry.  I 


Ul'o]\-ed  in  making  oijt  lii.x  tleket  fjcallv  evnedient  Iml  il  i'  -ilso'  in  i  ui' ^  been  an  .act  Ot.pru- 

n.,.h,  K,n.,,  I!  *"'  Tir-y'C.';,, ; 

h(  ;(  bomb  The  p,.)i.-eman  replied,  falarled  rn.in  h.iv*  alre.id'  I  i  developing  in  Hio  coast  province 

In  that  e^e^t.  .ir.  the  .-huge  "ill  bard  hit  by  taxc.-.  and  Ibese  a f*'  concerning  tho  part  he  played  in 

not  he  prefted  "  J’^'TBd  tii  be  f.iifter  > el  ere  thc  •„-|-f,cklng  the,  CoDferfinee  Ho  mav 


After  the  sudden  collapse  of  the  j  | 

Oltaw.i  Conference  calleil  to  de-u  *  — ^ — ■■  "  ■  ■  ■■  ■ 
w-iih  Iho  yirois  Report  proposals  b*  -  N-,,;  rfli,  .rn«  v 

cause  of  the  unyielding  opposition  i,.riitien(> 

of  the  premiers  of  Ontario.  Alberta  "I  want  a  dozen  ot  'mir  plaiK-s. 
and  Briti|!h  Columbia,  Fiemier  I'at-  he  ordered;  •'they  must  l»t  i.a>i\ 
tullo  ot  the  latter  province  found  three  nights  from  now. 
he  had  business  to  do  in  .New  A’ork.  ‘■|mpo.''-siblcl  "  cxclaim.Kl  rij. 

and  .';o  has  not  yet  returned  home  'voiKs  uiauagei. 

It  ma>  have  been  an  act  of.pru-  "I  commumF  "  loai'il  Hoeiinc 


tha  imperat!'’*  object  of  winning  the  war  Appropriate 
‘n  this  ^olicv  '«  the  plan  ef  th'  I'a-iiadiati  Atap.ufar. 
t’jrers  Assonat'on  t"  endeav'^ut  tn  ipt-rBarr  the  <"an- 


Germanx  has  b'  nn  means  a  ma.;.- 
irrv  of  the  air  .-.'-pr  Ungland  Brif- 
K'b  fighter  plan®'  ha\e  stepped  div 


There  1.5,  however,  an  even  more  important  feature  ■  bombing  by  making  ii  u 


of  the  jiiyp  Lif*'':-  great  record  of  propros; 
lb®  piominion  IX  .•oneemed.  the  extent  t. 


insofar  ar 
whU'h  lb 


for  the  enem'.  tn  pFines  and  p'lots.  3^0  bound 
and  are  beginning  to  obtain  the  up-  dav _ in 


Hitler  rurro  has  t'oen  lifted  from  hg, 
the  land  Bent  conuols  h-ive  m-  pro 
deed  been  enforced  but  theco  dO  not  J-oo 
prox'ide  housing  aecommo.iatlor  har 
W-Iiere  shortage  exist:.  Hai'dshipP  oeii 
ar“  bound  to  be  the  order  of  11(0  hir- 
dav  —  inereasingly  :o  and  Ik  he 


a>  have  been  an  .act  of.pru-  "I  comniiimF  "  loai'il  Hoeiin'- 
e  on  his  part,  for  thero  appear,';  "The  l■|•.•w•s  will  be  hcK  ai  t|].^  m,,. 

'  .a  vast  voliinie  ot  Indignation  :Uaied 

Oping  in  the  coast  i(r(>viuce  Ihe  lime  came,  .md  ;o  did  the 
M'Ding  the  part  he  played  in  crew:-  German  cfficienc.v  had  in 
king  the  Conference.  Ho  mav  uniphod;  there  were  ijie  plane,, 
considered  that  thi.s  storm  ot  I  \\  iHioui  loss  of  time  Hiey  [ci  i»ui  ko 


protect  w'ould  soon  die  out.  hut  no  their  target  —  Lngl.'iiKl 


adian  ouiput  of  pr''’ductr  which  previourly  have  been  roiripgny  has  established  itsplf  outside  the  bi-o-rlrr-;  of 

imported  it,s  ow-n  country.  At  th®  end  of  J9.3f>  total  busines'  making  nightly  expeditions  into  ilm 

-As  a  step  in  tins  direction  the  Exocuti'-e  Council  of  |  m  force,  excluding  group  in.s'irance,  .amounted  to  enepiv  lei  ritoi-y.  The  feeling  In 

the  association  has  in-otricted  the  Commercial  Intelh- !  nearly  2!-!  billion  dollars  and  of  this  over  ope  billion  '  b^’and  i-,  that  m  the  maKe,-  ,,f 
,  •  1.  J  '  de- n-u<tion.  I.ngland  i  -  giving  mote 

gence  committee  to  m.ak®  a  survey,  having  in  mmd  eig:ht  hundred  million  dollars  w-a.a  insured  >iut,-;ir|n  of 

the  manufacture  in  thi"-  country  of  goods  and  articles  Canada  Total  premium  meome  for  iP.Tp,  again  ex- 


b'l'  hand  111  defence  against  niglit  woiRd  indred  he  a  wizar'l  "ho  co'in 
bombing,  "bile  Prituh  bombers  are  distribute  them  w-Rh  niathematica) 


.accurac'  between  town  and  ro'in 
Seg-l-osu'^^  farm— Kogii.a 

-  The  Alberta  government  .in- 

AL  I  •  I.-  .  I  nounces  expansion  of  its  “irpasiiry 

/Alaska  s  Uxainpio  brandi  "  system  to  includo  "a  flex- 

Alask.i  obtains  her  riweimer,  from  ibie  barter  systeni  whieh  would  per- 
ta-xes  on  r,-ib'  (tf  natural  product.;,  mit  tho  exchange  of  goods  without 


seems  to  have  mad*  a  mistake  He  I  O'er  i.ondou  the  |e,-,ding  mb.i 
har.  been  ■warned  by  a  Vancouver  pulled  ilie  homh  r>!e.-i,'..,  bir, 
newspaper  whirl!  gener.illy  supports  .  an<l  oiji  (Iropped  threo  of  tin-  t  o 
hir-  government  that  on  his  return  tor.'  ';,  night  shift.  -  .Answ.'rs. 
he  w-ill  fare  .a  (.rovinee  w-hjeh  de  - - - 

-UaVgaV.^  RHigKius  Tr.avrl  Ince.t.-.es 


which  ha'e  been  imported  and  lookmg  to  Hk 


eluding  group,  am.ounted  to  nearly  9.5  rni 


'•attiyn  of  fore’gn  exchange  The  survey  wdl  not  only  over  7.5  million®  of  Uiis  wa.r  paid  on  pohejet,  written 
include  eertain  goods  no'v  being  imported,  but  other  elsewhere  th-n  in  the  r.tominion. 


de- (riKtion.  Fngland  I  -  giving  more 
lll.xirln  of  fh,->n  it  lei'enp-.'.  AlaS 

gain  ex-  Ton  little  i.r  known  about  the  eon.'  Alaska  ohi 
tom  :tnd  trihutinn  being  made  b,\  the  ph' si  taxer,  on  sal 
.  writ  ten  sei,ene.-  urtiall>-  chiefly  frum 

■'  foimd  in  hi.>  |ah.'.rntory  to  the  air  furs.  Not  os: 


Alaska  s  Example 


fisheries  and 


use  of  arfual  moiu'>." 


products  which  cannot  b°  brought  in  bee.-tuse  of  r;. 
.ttrictions  and  rtill  others  whi.-h  cannot  i-ie  oht.ame  1 
from  former  soiirces  of  supply  It  will  of  ro.irse  be 


ei^pw-pere  in^ri  m  tne  i.'ominion. 

Th"  Sun  Life  operates  on  every  .optmerit  and  in  a  m  fcei 
considerable  proportion  of  the  different  eountrie-,  :n 
the  ■world  and  has  done  ro  for  years.  It  haA  thus  car- 


hr.  laboratory  to  the  air  furs.  Not  essentially  different  from  ently  the  idea  is  that  a  farmer  ran 
dc' ires  are  shrouded  British  roluinbia.  though  w'o  a.lri  turn  in  .a  loa.l  of  hogs  and  get  ,a 
;  but  1  .an  toll  vr.ii  that  ''TBibor  and  agrie.ilture  t.i  Hiat  list,  rredit  slip  whieh  he  r.an  use  with 
j  . . .  ,  '  J . L  B"'’  strict  economy  .\Iaska  has  been  hi'i  grocer. 


necessary  for  those  making  the  .-.tirvcv  tn  have  ,n  ried  th®  nam.®  of  Canada,  mt.a  pla.-es  "'her®  oi-herwi.sj 
mind  also  th®  desirability  of  .on-er'ing  capil.al  an  l  it  xvould.  in  all  prc>bahilit\-,  never  have  been  bea.r.l. 
in  other  r 


''ht'i'e®  are  in  keppme  with  the  national  'var-timc 
e.‘onomy  t'apitai  invest  meni  shouM  not  h®  encour¬ 
aged  unlCf-;  there  IS  a  war  lime  market  for  the  pro. 
duct  to  be  manufacturc'l  and  asrtieanre  of  a  rustained 
demand  Al.^o  ; h'fe  rhouM  b  a-suranc®  that  new' 
production  will  not  b®  at  th®  expens®  of  th®  manu- 
fact'ir®  of  war  material;-;. 

.9u''h  a  rurve,v  should  not  only  b®  of  distinct  value 
i'«®aue?  of  i*s  mam  pijrp';.:®  in  the  conservation  of 
f’K-CJgn  exchange,  but  F.  rh'.uld  a’so  provide  much 
ma'nial  lookmg  to  ttie  study  -d  thos®  industrial  prob- 
lim.'  winch  will  'na''c  to  be  f'iced  after  the  war. 

Churchill  Glorifies  the  Worker 


anv  now  indu.strml  More  .«ign',ficant  still,  ho'vex 


in  fer|-ei-\,  blit  1  .an  tell  yr.ii  that 
be  has  had  mu'-h  to  do  w  ith  endmg 
da'  bombing,  and  it  now-  teems  pr.'.b 
able  that  lie  will  furnish  th®  dofenee 
w  eapon  needed  to  .  ombat  night 
bombing  He  ha;;  alread'  rnnf|uered 


able  to  get  along  nieely  on  a  pay- 


Thepo  treasury  branches  are  an 


as-you-en  basis  Today  there  arc  expensive  liixur>.  The  Lethbridge  | 
new-  demands  for  schools,  iiigh'vays  Herald  points  out  that  for  the  year 


and  plane  landing-fiel 
taxes  are  Inevitable 


'.vbirh  this  tremendous  foreign  buai 
pany  play.s  m  the  exch-ange  po.sition 


ho've'-er,  i-.;  the  iniportani  ml®  the  masnetii-  min®,  and  proMderl  an  fn  get  along  w'lthout  borrow-incs.  to  operato  $,>36.29.3,  lea 

e  fr..-o,cr,  K.. _ effcrtive  niotiiod  .if  r|pterting  rub-  This  policv  gives  the  ke>  w-h'  ference  of  $3t1.Sll  toll 

TOI  ign  hJoin  *  f  he  (  m-  ^,^rine,i  When  the  war  ir;  ended,  nis  Da'n'son  and  White  Hors®  peopk  by  th®  taxpai'crs.  L.xpe 


.'f  th®  T'ominien 


centribution.'  "ill 


This  all  leads  up  to  ihe  roroHary  that  I'an-adian.-  and  I  hope  full''  apprceiaferl 


■ade  known.  enthusiasm  to 


annexation 


.-.  and  ineonv-  to  fliC  end  of  last  March  they  iiaij 
Tile  plan  ii-  a  total  revenue  of  $24.LS2.  an<l  eor-i 
lorrnw-incs.  to  operate  $,>36,293,  leaving  iv  dit¬ 
ie  ke>  'v!iy  ference  of  $3t1.Sll  to  he.  made  up 
lors®  people  by  th®  taxpayer;;.  Expendituro  iti- 
embraria  Mr.  eluded  $141,090  for  s.ilarier.  and 
plan.  O'lr  $6.5.000  paid  out  in  "deposItonF 


I  It  m.i>'  be  the  war  but  at  an,' 

;  rale  .Americans  and  t'anadian:;  .ir.- 
j  becoming  more  "rcii.gious  mindoij  ", 
[  indicated  by  a  great  increase  in  the 
j  volume  of  irav.-l  to  siirin.-s  in  Qii*' 

;  ben  and  Ontaiio,  .aecnrding  t..  Caiia 
dial!  National  Rail'vay;;  officials 
'Th®  greatest  iiumber.s  in  year:  ai'.- 
traveiing  to  the  worhl  famed  fhrin.’ 
of  Pie.  .Anne  de  Beaupre  below  Uue 
bcc.  and  many  more  peopl.'  receiuiy 
have  eorne  to  Montreal  t.;.  pra>  at 
Ihe  Oratory  of  .st.  .lo.«eph.  The 
shrine*  dedicated  to  the  .lesuit  Mar 
fyi's  near  Midland.  Onf.,  is  als.)  ai 
traeting  increased  numbers  of  vi.'it- 
or;;.  —  AA'all  Pti-eot  .loiiiiial. 


I'ance  of  a  rustained  will  whole-heartily  i.ongra.tul.ate  the  'Pun  .:«n  'he  aitain- 
a-ruranc®  that  new'  ment  of  its  seventieth  birihd.a,v  and  w isli  ii  ni.in,v 
;pen?e  of  th®  manu-  more  vears  <>f  ,su".c.jr'fKl  operations. 


p, m  ih,  «n„r,jt.on  or  ^uft  Comment*  on  Current  Events 

f’mcjgn  exchange,  but  r.  rh'.uld  a’so  provide  much  _ 

ma'niai  leoKmg  to  the  rtudv  -d  thos®  industrial  proh- 

l-mr  which  "III  have  to  b®  f'seed  a.Mer  th®  w'ar.  Lindberjih  has  proved  th.at  the  presentation  of  the 

_  _  Iren  Cross  was  no  mistake. 

Chuichill  Glorifies  the  Worker  Among  other  things  that  ar®  haunting  Mussolini  n 

iN  all  of  'hose  war  -addresses  of  rrim®  Minister  the  spirit  of  the  tbrice-.®unk  Ark  Foya/. 

I  Cb'urchilJ  which  have  heen  meant  particularly  for  if  :f.  if. 

trams- Atlantic  "ars,  he  has  endeavoured  to  preaent  And  ne'-.r  has  thcr®  been  a  war  about  whicli  ih® 
«ome  facets  of  British  character  and  temperament,  people  have  been  told  so  much  -and  learned  so  little 
or  to  emphasize  '-irtues  of  some  section  of  the  King- 


l.ai'gc  .xralc  damage  ir-  cnnfmPd  to 
Lr.iirl..n  and  K.  the  larger  industrial 
•  itior  The  worst  damage  ih.at  I  wit- I 
nepsrd  wa‘,  m  <  O' entry,  w  here  r-.jm®  ' 
eight  or  lep  blo.'ks  ip  the  r»n1re  of 
ino  ('ii',  including  Ibe  .atliedrsl. 
ha'e  been  pract icall'-  le\ellpd  t'lsn- 
r-iderahlr  damage  is  ak-.r  c'ldent  in 
.'^ciithimpton.  Li'erpo.il.  Rirming- 
hani.  Sheffield  and  other  mdu.sfrial 


northern  Canadian  neighbors  do  not  bouu.rcs.  "  whatever  that  may  mean, 
wish  to  he  tied  tip  with  our  hcsviei'  The  Lethbridge  pai.ci'  .s.ays  the 


taxation  po.=ition. 
Sun. 


— ■  Aancoinci- 


ciiided  $141,000  for  s.aiaricr.  and  i  For  centuric.s  to  .-onic  Lotidoner: 
$6,5.000  paid  out  in  "depositor:;'  ■"'^ill  lead  foreign  vi.'  itoi's  dow  n  Fpci 
bouii.res.  "  whalevei'  Ibat  may  mean.  |  street  to  Hk-  cjt'.  "Her*-  on  Ihe 

Thf'  L^thhridg^  papfjr  I  m  H»  r4t  w  i  , 

braiiehu;;  do  very  w-ell  "as  a.  sociaj  Brides,  'vlio;;e  spire  w-as  .all.. I 


credit  rropaganda  machine.  "  b'lt  it  t*  'jia'li'i.c.'il  in  ston 
thins  .1  business  wliicli  takes  in  rnediev.al  Guiblli; 


,  I  L-  c  1  $24,990  in  a  vrar  and  .spends  $:'.36,-  i ...ei.- 

Lawycra  and  hrcf!  Speech  1-100  is  "hard  on  the  taxpayer;,  ^^09.  over  liter 
At  a  meeting  of  the  C.anadiaD  Pai  pocket liooks."  ..i.o*^'. 

Association  at  Toronto,  n  re.solutior  Th®  great  .Alberta  experiment,  in 
was  psssofl  declaring  th®  right  of  fact,  has  achieved  its  greaie.st.  su®- 
lawyers  to  exercise  their  freedom  et  eegses  in  the  .spending  of  the  tax-  '  |  a .  ,''9  ' 

speech  and  opinion  "*lthout.  "inter  payers'  money,  (iovernmenf  under  j  '9  ^9'  I' 


■itie.s.  although  the  damage  is  not  ference,  restraint  or  intimidation' 
IS  rnnecnira ter]  a;;  m  '  o'cntry  So  hy  those  employing  any  ot  them  ir 


stood  til®  house  o|  Sanniel  .lolin 
son.  Over  liter. '  was  FI  I’aul's'. 
Not,  too  r-ure  of  their  liisi'U  ',  .  ik> 


far  Srotland  i.s  practically  free  from  particular  cases  If  the  resolutior 
damage  means  that  a  law-yer  has  the  rigm 

A’oti  will  naturally  ask  What  is  to  take  a  case  from  an  indlvidua 
the  rfic.-t  ijf  honihing  on  the  pioduc-  und  then  go  out  and  adversel.''  cli.s 


means  that  a  iaw'yer  has  the  rign;  "elve  through  treasury  hrancnc; 
to  take  a  case  from  an  indlvidua  they  pay  dearly  in  their  taxos.— 
and  then  go  out  and  adversely  cli.s  Ottawri  .lournal. 


ri ni cn t ,  in  'vjll 

d  its  tbipj4?'  t  inyful  Wn.. 

'ndinjs  of  Iho  fax-  AtiiU,  tho  Xaodalis  Ho  tJi'  iit 
pavers'^'  mou<*‘v.  (iovornmcnt.  undor  !‘J'***»  i)V  poihap; 

Mr  \hrrhart  fOFtinc  moro  than  Bonaparte  who  wrrrKrd  ihnn?  '  No. 
t  ever  did  before,  and  for  wli.it.-  ^/vorno  srourgo  thany  .any  ot  l In' 

bf‘nf‘flt.s  the  poopio  may  re-  Hto  Londoner  M  ill  be  roiiip«‘lh  <)  to 
reasurv  hranenes  yut>wcr.  —  *Nt‘W  ^  oi’K  Sun. 


^  *  .vt  -v 

.ion;-,  pop, .la.,™  .-Pich  in  In-  p...  h.v,:  ...on  | _ ^ _ 

ov-rlook-o  o,  „l„n  (or  ,  Th:.  fo.Wr.  o  „  ^  n, rr  l„.c  l.a.l  »  lo.  . . -  - 

his  addresse.a,  quite  as  much  as  his  frankness  and  „  ^  ^  ^  ^  .,,„j  ^  i.p.*,, 

th®  indomitable  spirit  which  oozes  from  hJs  every  ioItv  m.i  ri-urc  ..1 

word,  ha'-®  made  "W.nston  "  bimsel/  th®  best  good-  conclusion  Hml  Wendell  .  ,  XI,  n/ov'  .-n 

'*n!!  ambassador  that  Great  Britain  could  •ver  hope  *’*  ■'*  rrcmdcntial  candidate  iu  1941  -  but  .  ydSis  Ecdor  i-j  In'c -i  nr* 

^  for  which  party"  ,  I'uALAUhIN  gomg  t.j  ii.nt  .1  m.* 

#  v;  «  V  '^9  uiieicsiiii 

Hib  latest,  and  by  no  means,  his  least  effective  f  i-  ^  r-  diagu.i.r.ir  of  the  situaii.*n  wa 

address — that  delivered  last.  Sunday  —  glorified  that  case  the  metal  people  arc  worrying  .ihout  Mr.  hrc.utiu  out  l'>'  a  prominent  broke 

hack-bone  of  th®  British  nation,  th®  British  -working  lord's  plastic  aeroplane,  they  might  a.^k  the  ruhl.ei  r.;.  cm)'  .  He  claimed  it  ".as  Hi 

mim.  in  its  telling  final  .sentence;  "Give  us  the  tools  P^bple  what  happened  to  Mr.  Ford'.s  "goldcnrod"  tires,  "c 'ili  ..fa  ruiidv  he  bad  been  iiiakin 

and  we  will  finish  th®  .job  "  We  have  been  told  for:  *  *  .1^  '  r!-I,-t''riJ-,V!"  m-'lL 

years  of  the  greatness  '»'hich  the  middle  class  has  Could  H  be  that  Lindbergh'.s  lip  servlcp  to  the  G®!-  cjuiiumi®;,  had  almosi  ahandoue 

brought  to  Britain  and  innumerable  pictures  have  been  man  cause  is  th®.  result  of  threats  that  hir.  .cc  on.l  Plan-;  f...r  bin  policies,  .and  hn.l  hre 

painted  for  us  of  the  contrast  between  the  aristocracy  | 'oom  may  face  the  fate  .if  hts  kidnapped  flrot-horn?  ''Kni  em  raimt;  on  c-niall  .  .miraci 

of  Great  Britain  and  that  of  other  European  rOun-  The  convicted  kidnapper  was  a  German,  '  "li  ni®ii  who  had  got  sood  j.iba  o\c 

tri«8.  The  solid  attributes  of  th®  British  middle  class!  -y-  j/.  .y,  *  ^  om  c 

and  the  many  admirable  qualities  among  th®  arir- [  France  was  C'-er  a  polite  nsUon  but  isn't  it  o'-®r-  iijeir  t.oia'i  •  ic' cnuc.  This  clasr,  c 

Ixioracy  of  the  country  cannot  be  gamsaid,  but  ail  to'*  doing  the  thing  to  give  Germany  $260,000,000  of  B®]-  t'u;inc;®  was  regarded  :ir  rpeciall 

tittle  has  been  said  of  the  honesty,  sanity  and  level-  gium's  gold  to  assist  tn  tightening  the  noos®  around  I'e-auxe  paymeutK  ver®  kept  u 

hsAd^dness  of  the  -workmg  man— or  th®  "B  AY.M."  ,  her  ovi’n  neck  ?  re£ularlv,  and  should  conditions  imn 

as  he  is  often  referred  to  on  hks  native  heath  j  AS  y  v-  XlmJms'''' '^Xld'""'iucre,as(^'  \h' 

"Give  us  the  tools  and  -well  finish  th®  .job"'  Britain  is  again  redeeming  her  'vord  of  honour  Kbc  auiouDls  thev  were  carryint.  Tli 


iii'.jl'.  I';.  lia'C  had  »  bjt  m  lime  1.11  Kin.'i  mmui 
Hjcir  liau.l;;,  amJ  li;*'®  I'cei.i  using  it  ,  th.,  .U;*giii...i 
to  try  and  figure  out  impi ..' ciiicui 
1 .5  11  It  I  S  TLM.  ,|im  when  111®.'  aic  .soon  lo  riiii  1 


IN  n  III  SiLNt 

I»I.\L>USIN 


Hf;  pouitcd  t 


Inside  Stories  of  the  Street 


American  citizens  in  Lourioii 
have  caught  Hi®  spirit  of  Hi®  cii\. 
Th®.  hoard  of  govcinois  of  Hu'  .\m 


till,  iliagiiii  .i.':,  I  liiiii®.!  Ml  that  the 
impin' ciiK'Ui  could  not  cum®  an.'  too 
.siioii  to  f  iiii  Hi®m  hccaii:  r  th®.'  found 


USRS  gedng  i'j  lia\ c  a  ina I  -  Hiai  llic  iiiciiihcn;  of  ilicir  m  gaiiiza- 
k®t.  An  imri'cslilig  lioim  "cre  s'Cadily  lo.-iiig  (-mirag.c 
r.if  of  ih«  situation  was  mi  aci-oiim  of  not.  Ii.i'iiig  cuougli  to 
I  out  l'>'  a  prominent,  broker  do.  For  soim-  '*ccks  past  brokers  on 
y  I [f.  claimed  it  ",a,s  ilm  f^t-  .laiiic;-'  Street  ha'e  iiieliiicd  to  ihe 
.f  a  study  he  had  been  uiakinsc  'ii'"  that  New  A'ork  any  day  might 


-l  i.e<).  :  liowcd  all  Him  case  ilia.jCa 
w.".;  liiile  ;hori  of  r*  iii.ii'l'.’tlilp.  hut  1 
iiiobi  of  ihi^  eame  from  new  indu  -- 
trial  (ciiH'cs  where  men  ha.l  hecn 
making  good  w.ige;;  for  a  long  per 
iod,  am)  Ihcrcfore  were  eager  I.  uj 
arrange  iliffereiii  famil.'  galheriiig,'^  tli 
In  the  main  il  "a.s  Ihoiight  th;ii  Ih 
there  ne''cr  had  hcen  a  holiday  pe:-  lei 
iod  w  hen  eond.il  ions  w  ere,  fouinl  s.  'V 
satisfactory  to  all  eoneci'iicd.  . 
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show  iiiereaocd  aetiv  i»y.  and  if  it  did  hear.;  of  a  'rr.' 


fact  ihai  O'er  Hie  la.st  .'®a.i  insui'ani  e  ii  would  he  i|uiekly  reHeeted  on  |  ;,„„j„nr  of  forci.gu  capita 


I  low  Many  Planes? 


l■rlnl:®m  I  ,'ii  lui;  f.n  small  .onH  aeis 
w  Ml)  men  who  had  got  good  joba  o\*'i' 
111®  >®ai'  oi'  •'"•o.  and  "-®rc  ahl® 

iii.iw  to  r„axr  a  f.'iir  ammini  om  of 
iljeir  t.o'al  •  rC' tnue.  'I  bis  das-  of 
husiners  was  regarded  a,-  rpecially 


(  .aumlian  exehang®'i.  The  main  fa®-  to  ^  , j  ''„ 

tor  in  any  UA  find  iDvestment  in  rempHug  lo  gu®.ss  at  'diat  rat®  or 

elaimcd.  would  hr  that  .'-o  many  (-9,1  |v  i  a„,,rt.g,  Mimli  lyf  this  in  whui  iiuiiib®i-s  the  figliiiug  air 
I  anadian  stock,-;  wcif,  selliug  out  of  money  has  been  in  fleets  of  Hie  world  are  n*'ing  in 

liiM  with  caruing;..  country  for  some  time,  and  in  creased-  Even  the  expert-s  disagree 

-  many  inctaoces  it  is  available  for  among  themselvcn.  sometimes  by  as 

Reports  reaetiing  the  local  Street  the  purchase  of  Canadian  buri-  much  as  200  per  ceut.  Both  In 

indicate  tb  it  Canadian  distUlcrtos  neirses  or  a  subEtantlal  block  of  f 

•all  showed  a  "-on- ;  stork  in  different  Canadian  Indus- 


would  like 


Th®  ;i'®i'.'ig®  layman  :;peiicJ:'.  1 
jood  deal  of  liinr  these  liays  .at 


sen  said  of  the  honesty,  sanity  and  level-  giuna's  gold  1.0  assist  tn  tightening  the  noose  around  BFAFFIT  to  d^Vf  7 Tcrea-srin  ^  f  fX  wTks  .  .  ' 

of  the  'Ji-orkinc  man_or  th®  "R  vv  \T  "  h®r  own  n®®u  1  regularl'  ,  and  should  conditions  ( on-  99riui  increa.s^^^^  m ,  Uies.  Over  the  past  tew'  wwks  One  common  misconception,  how- 

-  J  .  ^  ’  i  ”  Hnu®  f.'i' ourable  many  of  the  pew  DISl  ILLEiULS  husinot.*  through- 1  brokers  report  that  they  have  been ,  seems  to  be  that  the  rale  of 


aa  he  Is  often  referred  to  on  his  native  heath  j  Y  Y  y  Y  applirants  would  'iu®re.asc  the'  Canada  over  getting  Increased  Inquirice  from  production  eatabllshe.s  the  rate  of 

"Give  us  the  tools  and  -well  finish  th®  .job"'  '  Britain  is  again  redeeming  her  'vord  of  honour  She  auiountx  thev  were  eari'int.  Tlie  holiday  period.  It  is  pointed  out  [the  United  States,  and  that  most  of  increase.  It  Is  often  assumed  that 

‘.VTwtr?  T'"  u.«  H'lle  S'lOi,  h,  would  bl.-  country  ...ob  ''•'-‘C;'™'®  ' ‘i’ !  SmpJIZ* ‘.".Slo/SS 

^hiloaophy  of  the  B  an  .  M.  :  It  i.s  to  the  workman  again  and  things  arc  shaping  up  .«o  that  h®  w-ili  grt  “‘>^1  '  Vtla't  t  m  1°  employment  that  has  oc- 1  out  Canadian  companies  that  might  This  is  not  true,  of  course.  De- 

quitS  as  much  as  to  the  manufacturer  that  credit  '  it.  very  soon  no'v  —  plus  Improvements  imslallcd  b-/  1  Jui  rome  frrm  a  larce  '■-urred  all  over  the  Dominion  dur-  be  identified  -with  their  own  line  of 

b,  ,or  ,b.  (.0.  -M.dr  ,n  Bn, . In"  :  Italy.  '  :  ,,?bo.- >».''«”•  y«"”,  tj' J>"®  Many  of  th.  I.U.r.  that  “fj,”!, 

IS  accepted  throu^fhout  the  world  as  the  standard  of!  Y  Y  Y  Y  friym  a  limited  nuinber  i^f  large  oper-  power  of  the  people  In  mam.  ihaxe  been  coming  in  IndRate  that  constant  heavy  'vastage  of  planes 

uu.u,y  Mb  m  pr.e,.,„  and  ,n  ondur.no..  Any  ;  Ea-ntayor  M.rUn  opm.,  tba,  tb,  „.b..ur  o,  or:.  «  “'I'.ad  b.™  r^rro^i......  ,.  SSj  w'iaAr'V'SlfSlS 

he  undertakes  he  not  only  finishes  but  does  well  He  present  regime  at  Montreal's  City  Hall  is  autocratic.  f"'^’'‘'‘9^'^/‘^''iods  of  acuvr  .  "nueii  ^  disposition  to  w-ouli  have  a  better  chance  to  ban- 1  hazards  of  fl'-iiig.  Indeed,  a  par 

"•111  clamour  and  fight  fdr  hi?  rights,  but,  ,n  an  emer-  His  experience  there  should  entitle  him  to  knew  hut  sdmitted  that  it  "/'"J'  ^  y  inoce  ^"''8  ^  JiUl*  holiday  during  the  fea- ,  die  a  good  deal  of  business  either  i  tlcular  type  of  plan®  may  cauao  so 

,«c,-.  «lf..b  ronardoratron.  ar.  yu.b.d  ,.b,  barb.  b.  nnuaf  b.„  ,n  m,.d  ,b,t  ..y  .utucrary  wh.rh  .,.y  TuT  SJ  SelTrad  dXl.rHI^rr  k\.SSr  ;.S'’,?’^r«r..!,'n  ‘"wiVl- 

ground  when  La.bour  achieved  political  power  m  the  be  in  evidence  there  is  amena.hl®  to  control  now  .  ,>*.  broker  pointe®!  out  that  there  might  ,bc.ed  of  time  just  how  much  ne"' !  mS  have  1?  they^pera^tH  otHvU®,"  hear  of  flying  acrudents  in  the 

pOst-w-nr  yearMhC  government  made  mistakes  through  pecially  in  the  domain  of  financ®  readib  be  a  hun^lred  small  buyers  |  business  would  (low  into  the  dlM  their  American  und'erUklngs,  In  ®,tr  ^net.erthpV®7N,iH“'inri«7. 

legislative  inexperience  hut  Eurpri*®d  tb*  w  Orld  wnth  1  Y  Y  Y  y  '9i  ®- ery  one  trader  who  on  preyl-  f«rent  government  stores.  At  one :  most  instances  the  people  are  after  t^he’ struggle  for  air  supremacy 

Bs  moderation  And  in  its  second  accession  to  po-wer.  Colonel  McCormick  displax's  th®  iru®  na-zi  oun®,ou  '^•'-''^.sions  hid  J  actoi  n  1 1,1, me  there  w.ss  a  feeling  that  hu, si- [  Industries  that  ehould  share  In  any  velops. — N.  Y.  Times, 

f  ..A.  .4«p.»4..(4  a.  Kh  h®K>  r,f  a  r a, rf.... v.1.  w.is*w  f®.  *,  ...  .  market  movemonts.  .'I9.nv  houses  I  ness  -was  going  ahead  a  bit  too  fast.  [  export  trade.  Many  of  the  Amerl- 

Ltbour  Yds  defeated  with  the  h.lj  of  a  considerable  ^htn  h.  proposes  to  peremptorily  seize  the  A?0re.=  and  ,  report  t/nat  they  are  already  getting  a  but  survey?  made  by  tho  different  |  can  concerns  also  feel  that  this  Ls - 

A'Oti  from  Its  nw'n  ranks  when  a  fmancmi  cnsia  fof  British  AVest  Indian  Islands  if  th®  et  s  jp  menaced  ,  lai gc  number  of  inquiries  from  small  compajilos  In.dlrate  that  by  far  the  1  a  good  time  to  secure  an  invest-  The  Fineneiel  Time*  u  published  «i  sil 

lb*  Countr>'  w'aa  loomine  by  Germany.  But  why  he  perturbpd,  when  Germany  1 ‘nvestors,  and  most  of  them  are  pick-  larger  part  of  the  Increase  was  due  I  ment  In  Canada,  as  ths  industrial  Craig  Street  We.t,  Montreal,  by  Tha 

Although  profiteering  "'as  w'ldelv  charged  a?  th*  has  no  aspirations  (On  the  American  continent  is  th®  up  a  few  shares  of  tiivldend-pay-  to  new  buyers  rather  than  to  any  expansion  of  the  country  should  go  Montreal  Financial  Timas  Publishms 

,a-t  war  prorressed  British  labour*  rose  tn  the  occa- ,  isolationists  so  oersistentlv  aver  '  ■  ers  with  a  view  of  adding  substan-  Increafta  on  the  part  of  regular  ahead  by  leaps  and  bounds  oncethe  Company.  Umitad,  Montreal. 

ast  war  progressed,  British  labour  rose  to  me  occa  jisoia.ionist.s  so  persistently  aver.  |  tially  to  their  revenue  A  couple  of ,  customers.  Quebec  jffovlnce.  It  Is '  European  situation  Is  cleared  up.  4.  K- Thomss.  .  .  " 


nlv  dom  hear  of  flying  accidents  in  the 
1  belligerent  nations  But  they  oc- 
'  cur.  nevertheless,  and  increase  as 
the  struggle  for  air  supremacy  de- 
tny  velops. — N.  Y.  Times. 


Craig  Street  We*t,  Montreal,  by  Tha 
Mentraal  Financial  Timas  Publithias 
Company,  Limitad,  Montraal.  Ssarelasp, 

A.  &•  Thomsg. 


HINTS  TO  INVESTORS 


St.  Lawrence  Pref — Dosco—  ,  - -  Dividend  Cheque  Deductions 

Consolidated  Paper  WNQUIRIES  from  8iibtirrib~  Of  latr  »iii  dix'  drn'l  t  licqxtm  liin'r 

I  hnl/i  aoxiir  Nharrn  of  St.  Lnxr-  l  *  ex  ’x  in  regard  to  thcxr  inv?st-  ,  iiol  hrrix  for  the  full  amount  of  Ihr 

rexxre  Paper  preferred ,  Uotxiixiiou  j  fnents  and  problems  arc-  invit-  '  dU'idcud.  deelared .  I  hax'e  su pposed 

Steel  &  Coal  “K"  and  Covsohdat.rd  '  Atxsxvcrs  arc  based  upon  in-  that  the  shortage  iras  due  to  xrar 

Paper  eotnmotx.  Kiixdhi  fax'or  )>ic|  formation  whieh  THE  FIN-  '  ta.rrs  aud  hare  not  complaixxed.  Exit 

u'ith  pour  npxuiou.  as  to  the  !  ANVIAL  TIMES  believes  re-  I  have  been  h-pintt  to  make  up  xnp 

peets  fo"  these.  S.-/.1..  Montreal  liable,  fair  and  unprejudiced,  ixxeomr  ta.r  forxns  and.  find  it  diftl- 

St.  LawrPiKT  Papor  Mill.'!  in  Dp-!  bepoxtd  the  exercise  of  cult  without  kuoxeijut  the  amount  of 

I'cmher  lar-t  paid  a  tliviflond  of  1  care  in  sersiring  such  ipfor-  1  shortage,  the  rensoix-  and  Ixoxxx  it 
a  ahare  on  its  preferred  stock,  the  mntion,  THE  FINANCIAL  \  should,  be.  treated.-  S.S.,Ottaua 

first  distribution  made  on  the  i.ssup '  TIMES  canxiot  assume  rcspon-  j  7'hPre  are  two  dednrtions  lliat 

since  April  19ol.  This  is  a  rcflcrlion|  sibilitxj.  may  have  been  made  from  yunr 

of  the  widely  improved  operating  |  Inquiries  must  bear  the  sig-  'dividend  ehecpie.s,  one  for  National 

conditions  in  the  newsprint  industry  nature  atid.  address  of  the  xrri-  Defence  I’ax  (presumably  o  per 

last  year,  with  production  and  .sale.s  '  ter  in  order  to  raeewe  a>tcn~  cent)  which  would  be  made  from 

.sharply  higher  than  in  19.19  and'  tion.  Ausxrers  thought  to  be  of  and  another  of  .7  per 

companies  getting  a  larger  return:  public  interest  xcifl  be  pub-  which  would  be  made  on  any 

on  their  sales  heeau.sc  of  the  pro- 1  lished.  Stamped,  addressed  cn-  I  cheque.s  for  dividends  payable  on  the 

miuro  on  the  U..S.  dollar.  !  velope  or  postage  should  ac- 

Prospect.s  for  current  year  are*  company  all  inqxiiries.  '  The  exchange  tax  would  be  i.'e- 

anything  but  clear  but  indications  i  ducted  from  dividend  ch''i'iues  on 

arc  that  sales,  although  probably  on  j  - - -J  |  stocks  as  International  Ni.  kcl 

a  somewhat  smaller  scale  than  in '  on  the  standard  in  the  community  Distiller.s-Seagrams  and  Moore  t'or- 
1940,  will  still  be  substantial.  In  the;  in  which  you  live  — to  cover  the  cos’t  ‘  nor.ation  common, 
meantime  premium  on  U.K.  funds  of  this.  .  n  i  t  i,  . 

remains  an  advantageous  factor  in  |  u  is  provided  under  the  war-in-  Usl  of'your%ffcks  o  vour  'bank 
eaming.s.  bffects  of  exi'ess  profits  come  tax  act  that  personal  or  living  manager  who  .should  be' in  a.  posi- 
elVern  m  for  "received  under  any  estate.  I  tion  either  to  advi.se  you  from  ?our 

element  in  wai-time  piuspects  foi  tiust,  contr.ict.  arrangement  or i  list  of  .stocks  what  the  deductions 

wai^rn  Jr?rn  irTaZitr^  irrespective ,  would  be  or  obtain  the  neces.s.ary 

kcHnl  ornHiHrn^  in  ^  Created"  should  b-  coiisid-  information  for  you. 

keting  conditionn  in  thp  inaust.ry  hs  income.  This  inclndes  v  ?• 

must  be  considered  a.s  a  speculative  ponses  of  properties  maintained  bv '  o  .  i  i 

influ<’ncc  in  the  securities  of  this  any  pcr.son  for  the  u.se  or  benefit  of '  — Uamct  Long  Loc— 

S'onP;  I  any  taxpayer  or  any  per.son  con- 1  Stanlcv  Gold 

Dividend  possibilities  on  Consoli- '  nected  with  him  by  blood  relation- j  Jianicy  v»oiu 

dated  Paper,  whieh  is  riiibiected  to  ship,  marriage  or  adoption,  and  not  Please  ad.vise  nxe  oxx  present  po- 
thc  same  influences  a.s  SI.  Lawrence  m.ajntained  in  connection  with  a  .s/tioii  aud  prospects  of  Reno  a-old. 
Paper  are  definitely  obsenre.  <Jom- ,  bnsinesf!  carried  on  bona,  fide  fi>r  n  •  tfurnrt  Lotxg  Lae  and  Sfanlex/  (fold 
pany.  which  will  he  called  upon  to  1  profit  and  not  m.aintained  wit  h  a^of  xrhirh  I  hold  shnx  es.  ~  P.S  .  M'xnt  ■ 
pay  it.s  bond  interest  in  rash  as  j  reasonable  expectation  of  .a  profit.  \  real 

from  the  end  of  this  yeat  will  ha  ve  Dowbfle.s.s  the  Collector  of  Income  I  The  Reno  Gold  mill  has  been 
o  build  up  its  b.alance  sheet  pos  -  j^.r  your  community  or.  fniling  closed  again  temporarily,  after  hav- 


/NQUIRIES  from  sxibsrrib- 
exs  in  regard  to  their  invest¬ 
ments  and  pi'oblems  are  invit¬ 
ed.  Atxsxvcrs  are  based  xtpoxi  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  nnprejudired, 
but  bepoxxd  the  exercise  of 
care  in  sersirxng  such  infor¬ 
mation,  T  H  E  FINANCIAL 
TIMES  cannot  assume  xcspon- 
sihxlity. 

Inquiries  xnust  bear  the  sig¬ 
nature  atxd.  address  of  the  xrri- 
ter  iti  order  to  x'creive  aHen- 
tion..  Ausxrers  thought  to  be  of 
public  interest  xx'Ul  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inqxiiries. 


lainties  previously  mentioned^  advi.se  you  as  to  how  much  you  I  The  Motherlode  vein,  from  whieh 

Do.sco  B  IS  another  -dock  pro.  -  should  report  in  your  lax  rcturn-s  the  mill  feed  has  been  drawn  is 
P-  ts  for  which  arc  oKscured  by  tax  ui  cover  free  board.  now  mined  out  and  development 

uncertainties  and  by  need  of  the,  ;v;  y.  !  work  is  now  proceeding  to  provide 

rompany  to  .strengthen  Its  financial  •  ,  .suffieient  ore  reserve.s"  to  warrant 

posi  lon  against  probable  po'd-war  Provincial  Bank  of  Canada  ,  ,.e.sumplion  of  milling.  Until  Ihen 

as'  against  li  1.9  a  share  m  19.78  f  Pxox-xxxcMe  for  xvhich  I  paxd  fiends  are  of  course  out  of  the  qnes- 

and  Sl.r-f)  a  share  in  19.77.  During  ’/o"  hxvdly 

1910  plant.s  on  a  considerably  en- i  """  "  xxxnrkef  for  Garnet  Long  Lae  own.s  a  gold 

larged  productive  cap, aril V  operated:''''"'''  '<d""Uier  I/O,,  prospect  in  Ihe  Little  l^ng  Lae 

contimionslv  at  fnll-t  ime. 'uiTeets  of , d.'i  irfcnc/.  .w/r.’-r.I'.ft.,  i  area,  which  has  been  ma.  tive  for  a 
higher  income  tax  .and  the  nmv  ex  ^  *x>xichre.  I  nnnihrr  of  years.  Only  surface  work 

ce.ss  profits  tax  will  probably  be  t'urrent  market  for  llic  shares  ofi'^^d  hern  done  in  Imnici  yeais. 

in  iKt  rf’pult"  for  the  year,  Provincial  Rank  of  (''ana<J-i  was  not  very  sncccrsful  in 

ho\vrvrr.  ‘  107-K.  On  basis  of  the  $6  a.  share  i  in^Jicatins  rommerria.I  ronpibilities. 

Pcppitc  favorable  earnings  annual  'hviilruii  on  the  stork,  there-]  There  is  no  market  foi  this  stock, 

ing  on  ih,'  "B"  stork  for  past  4  fbie.  it  provider,  a  yield  of  over  I  lehawkey  Gold  Mining  (  o.  s  r*'bp- 
ye.ars,  p.iyment  of  ,a  dividend  on  P”!'  irnt.  This  is  in  line  with  the!''*'*..v  has'been  inaetive  foi  ,a  nnm.m 
till-  is.'uie  at  this  lime  is  a  doubtfuL  return  nn  the  maiority  of  chartered ' years.  A  reorganization  plan,  to 
rventn.-ilitv  I  '''ank  rdoekr;  today.  I  exchange  stork  on  a  one-for  three 

■  .y.  .y.  ror  the  194n  fiscal  year  the  bank,  '■'a-ds  >ias  hem  arcepted  but  not 

/-  I-  I  I  1  '  I  Ai  L  I  !  ba  eonimon  with  maioritv  of  ebar-  acted  upon  yet.  Apparently  the 

C.inad'an  Indujfnal  Alcohol  ;  banks  in  Canada,’  just  rov- j '  '’mpany  would  consider  taking 

/  n.m.  a  holder  ni  soxxxr  shores  of  I  pp  dividend  requirements,  high-  j  Pa'd  in  promising  out.side  develop- 
("irnndxpxx.  fudustrxal  Atenfml  eriu/ 1  er  profit.^  than  for  previous  year  be.  j  ment.s  hut  there  are  no  signs  that  : 
xrould.  he  verxf  glad  for  xioxi  to  ad- !  mg  offset  by  substantially  inrrea.''cd  anything  may  be  ilone  about  it  in 
m.'w  me  xl  Hxe  componp  has  en,,/  tax  btjrden  I  the  near  future.  No  active  market 


advise  you  as  to  how  nnicli  v 


Provincial  Bank  of  Canada 


higher  income  tax  .and  the  new  cx  ' 
ce.s.s  profits  tax  will  probably  be 
seen  in  net  results  for  the  year, 
ho\!eve  r. 

Despite  favorable  earning.!  ^ho^^ 
ing  on  the  "B"  stock  for  past  4 


r\-entn;ilit  v 

•y.  .y.  .y. 

Canad'an  Indutifria!  Alcohol 


Aleohoi  appear  somewhat  limited,! 
For  the  fiscal  year  ended  A'lg'isf 
.Tint.  194(1  cempa.n.v  reported  net 
earnings  equal  to  19  8  cents  a  .shave; 
oil  combined  "A  ’  and  "B"  ."teekK  j 
outstanung.  This  enmpared  with; 
earnings  for  preceding  fiscal  .vear; 
equivalent  to  19  cents  a.  share.  , 


^  !f-  Y. 

D.E.A.R. — Can.  IMalarlic- 
Pi’cr.4oii 


Iiivestnieiit  \ields 

M '..tnp'leil  bv  .leni’p  UfwpnJ  .C  ,  •.  I 

«  0!»IMf)N  .sxn*  Kb 


In  pre.sentiug  tlie  late.^l  report  at 
the  annual  meeting,  the  rcrently  de- 


I  ea.sed  president  of  the  rompany. !  flow  of  income,  as  the  I'lrant  ore  i.s 
Ihe  late  (Jordon  W.  Scoll,  .sta'el  of  flic  highgiade  variety.  B.F.A.R.  pe  im-l  extras 

that  (here  were  definite  pi ospect ,a  |  experts  to  obtain  a  ,|uick  profit  of 

that  the  .services  of  the  (  'orh^•vi'.Ie  ;  around  .82(10.000,  AI  the  Rieh  prop- [  b»ii  •('Hspborr 

plant  would  b-  required  to  furm.slt  '  epty,  a  .shaft  ha.s  been  sunk  to  IS-I  ;  OnUpti^Ajiien.^an  ist 

its  product  to  some  of  the  munitions'  ft  anrj  alttiough  a  high  grade  vein  |  p, 
plants  that  v.ere  then  b’ing  can-  had  been  ifir-covered  on  .surface,  ne  i  e,  m.i  pxiras 
stnicfed  in  the  Iiominion.  There  ap-  underground  developments  have  to- j 
p^'avs  I'c^isoii  for  riouht.  kon  pla^f'  yrt,  prospocls  of  locRting  i  i  o.  inri,  p-t  aa 

ever,  whether  profit  making  possi-jone  or  more  v  eins  of  highgrade  "ce  i 
bilitie.s  from  government  war  Ivisi.'arp  exrellent  however.  '  Car"! Tan  Urnn'^c 


pi  ilfiii  g  Pmiiu*  tB 
1  n.  inri  p\f 
Tan.  ^  T  Gm.  J-ucif 
(  anflfia  Maltirg 


1  'A’y  flf 
y  00  .f.  12 

1  00  f  ft,.  \ 

2  00  h  If,  j 


?.  00  r  4 .  , 

2  ro  r.  u 


;=^uch  .'ds  thio  pro*  ;it  .ill  impr^Cs- j  Pr^riurimn  hI  <’H?ia'liin  Milirticj  i  o  inri.  <ivtra« 
sjv’  K'  a-s  boosted  in  1949  from  8 1 .0^9.000  |  '"v  I'"!’""? 

n\‘2pUr  lh«  f|ip^:-iti«‘>npblr  prp?-]to  ^^l.l.M.ooo  i»iit  linvicr  rlpvplop- | 
pects  for  any  .substantial  improve- '  ment  expendituic  and  inereaseri  i,iiiirrfraKran., 
men!  in  onevating  results  or  expan- j  taxes  have  re.ailier)  in  a  derrras'  ,  jo"  , 

.='on  in  dividend  distributions,  whieh  of  eBlimafer)  net  earnings  from  ^  on  i  mn  I'nviiie 

have  h'cn  made  at  th-  rate  of  I.Si  8411,09(1  to  8:!C.9. 009  t  h"fope  depre  :  j;!''' 
e'uts  a  share  on  both  classes  of  elation  write  off.si.  In  1979  Ihe  rom  |  i.i."l."p.i.a« 

sto'k  for  the  past  2  ,vears.  we  would  pany  wrote  oft  about  ,824a, 000  Iej,v  son.  ..t  <  ».  a<  »  •  \ 

hesitate  to  make  any  reeommenda- 1  ing  a  net  profit  o(  ahont  8160.000  'jlorR. 


tion  for  a  vwil'  h  here, 
market  of  a-ound  2i,  Ihe 
prov'des  a  .v*el  1  of  n'arly 


At  l•l)n■ent  I  or  4  .7.0  cents  .a  rhare. 

"A"  stock  I  Assuming  that  write  offs  will  If 
7  per  cent  1  made  on  1P4‘1  c.arnings  on  a.  simila- 


on  tlie  1  ,y  cent  ;  .a  .sti.arc  rliv.ilen'l.  I  .scale,  net  earnines  will  be  sheiwr  :  .  tm  n'ln-  ai  '  i-u. 

and.  with  ea-nings  for  the  first  ’  at  ahoiil  .8l'.>:.ooo  or  8170000  . 

rpiartev  o!'  the  current  fisc.al  y°ar  about  ."..7  cents  a  rhare.  tn  recent 

aboad  of  thos..  for  tlm  .-ame  f.erio'l  ■  ,\‘ear;:  tlie  comfviny  ha.s  cons'sfent ly  j  loilpn-/  rp  riPiiH 

o'*  ]est  y'a'*.  there  i.s  some  reavrm  Iri  p.at't  dividend:;  in  e-;cess  of  caen'nge  '  x'nnir.'f ' 

asaom-  thet  a  p.aymeni  at  lead  .as;  .and  alllioiigh  .a  r.ate  of  R  cents  a  vn  trfpi  r  nn-r  p: 

good  fo”  1940  41  fiscal  periml  m.a.v  !  share  per  annum  -apn'e’*s  to  ha.v'  '  , 

h«  rvade  under  exiisting  i  irciim-  |  been  r.stablislied,  it  doe.a  not  se'm  - 

sta'ices  we  ran  think  nf  no  low-  j  lilcely  that  the  company  will  he  a blc  !  XuUe.-nt .  u.l  i  n. 

priced  sto~k  on  the  Ganadian  mar-  to  continue  this  rafe  for  much  '‘'"i*  !  ,  'j.'", 


kefs  today  v  htch  offers  auv  obvioii.- 


import anf  change  ^ 


advantagP.s  for  ,a  switch  from  .M-  in  llie  prodiielion  .situat’on  tak 


Free  Doavcl  and  Taxes 


pl.*i.ce.  tliiring  1940  tile  average  ore 
grade  milled  was  about  8-116  a,  ton 
against  84  4.7  a  ton  in  19.79.  while 
o|ieratiiig  costs  were  about  82  60  a; 


I  have  rei-tein  x  rvenxi-- froux  slorl.-s  (yn  against  82  67  in  1939. 
axxd  boxxf’s.  I  afro  nci  as  agent  for  I  l,)eve1opmont.s  on  new  1 
xnu  father.  I  a,,,j  other  underground  v 


f  I  H”'  rriif’i 
I  ?n.  i'-'H.  r 

ii  ip»ti 

?oufV»»rp  i  a 


ainl  other  underground  work  will  waiiior-i;.  a;  w 


For  income  tar  and  Natxonal  Dc-|have  an  important  hearing  on  the|  ,,,  ,^p^Pd  arpt»u..n 
fmxce  Tar  should  I  make  allou  iixxcr  ’  future  earning  power  of  Canadian  |  ii.- Di,J  qre'R'ion. 
for  board,  xcixirh  f  rercive.  free.  —  ,  j,.,  j  mUl  BBI U  MCI  K S 

Bluenose  Preston  Fast  Dome  is  m  excellent  , 

On  the  3..ssumplion  lhat  you  re-  L-endit  jon.  hut  the  pace  of  expansion  ,  .*Eii'i'’-f  ''T»i;p^  '"j; 

ceive  board  free  from  your  father  as '  will  likely  be  les.s  rapid  in  the  fn- ^  raV!a/a  '*> 

part  consideration  for  yoiir  services,  iu,.p,  Tpoj  mill  mav  be  expanded  lo  Can'.  Nnrthpm  I’cser  .  f.-L 
In  acting  as  hi.s  agent,  yon  rdionld  l  «  looo  ton  capacity  if  current  nn- 1  , 


^  1'3«  don-ii  bills  — • 

W  gpotl*  slopp,.  —  irp.s 
'  counirv  lutis —  K? 
miles  of  ti..<ils. 

1  hat'.s  skiing  n  Ouy 
—  Rocks  Inn  in  .b'. 
a— lauifotijDS.  Tow- 
ski  school  —  dog 
tums.skmng.  Good 

|3ccoo>modi,ion.  R»- 
stfif.ed  clieniple, 
F.  it.  MTHEEIFR. 
,'lg.  Dir. 

ST.)OVITESTA.,QUE. 


I  increase  in  pn'diiciinn  nas  neer 
largely  cffsel. 

Grade  of  rcseive.s  is  estimated  at 
about  89  2.')  a  ton.  and  a  little  is 
also  still  left  of  the  famous  high 
grade  stope  which  was  re.sponsibte 
for  early  production  records.  Th" 
future  mill  grade  will  likely  he  lio- 
tween  810  and  812,  which  should  be 


dividend  rate,  'fhere  arc  too  many 


individual  i-toiks.  aside  from  Ibe 
fact,  that  it  I,;  not  our  policy  1o  re¬ 
commend  ur  discoiira.ge  th"  .sale  of 


Hjin  Ihe  speculative  class. 


^  ;  Canat^ian  T'ottona 

\V2 

6  00 

f  a- 

1  i  Domirion  (  oal 

r» 

1  .^0 

7  8f 

.  '  Dominion  fila?^ 

1  ts 

7  00 

4  72 

Dominion  Tar 

ft;'. 

¥x .  .'O 

6  47 

‘  Pominlon  Trxtilr  . 

15 ’2 

7  00 

4  60 

J  :  Gafinraij  rou#‘r 

h2 

.S  00 

GO. 

I  Goooyrjif  Tirr 

'1 

2  0 

4  G2 

i  HoAiaro  fmi^h 

100 

fi  00 

6  or 

I  ak*?  of  tho  Wood? 

111 

7  00 

6  ro , 

'  Meroll  Fronicr.n** 

ro 

0  00 

6  2'  1 

Montreal  ('otfAnr- 

tlY 

7  no 

6  Of 

NhU 

:-6’  ■ 

1  "a 

4  7 

!  Ogjih  E'louf 

1^  >  ' 

7  00 

4  51  . 

1 

•■ft 

1'  00 

5  1C 

i  5  Post  ft 

10:. 

f)  FO 

f*  2S  ! 

!  5ou  Caraca 

)0-, 

<5  00 

I.  71  1 

Sfrrl  of 

b7 

1  7  a 

2  61 : 

:  G-  A 

C'l 

1  on 

rn  > 

1  Jhirriir,^  1  I’oMpr 

>7 

7  00 

ft  04  ' 

j 

(.'Can. 

ft  01) 

40 

C  orTinpru** 

1  b.'^i 

ft  fO 

5  :6 

j  1  ofnirion 

10  ro 

5  1." 

1  M-np^ria* 

•Til 

10  ro 

4  '7 

\  Mcntrra* 

ft  00 

4  '‘I 

1  VoA  a  Sroi  i.i  ... 

2  .1 

2  00 

4  24 

1  Poyal  .  .  .  , 

♦  0 

ft  no 

f  00  i 

j  Toronto 

•JIH 

’0  no 

4  (.:■  ' 

1  At;  Afked  quctaticn. 

Uiu  qv.t'tat!en 

_j 

at  depth.a  of  1,800  feel  compared  to 
the  0.60  ft.  level,  which  has  hither¬ 
to  been  considered  the  bottom  de¬ 
velopment.  I 

Altogether,  Sherrltt  has  had  .i 
very  satisfactory  year.  Ore  reserves, 
which  were  about  4,800,000  Ions  atj 
the  beginning  of  1940  may  have 
been  increased  In  spite  of  ihr  pro- 
diirllon  of  .Some  600,000  tong  of  ore 
during  I  he  year.  I 

In  spit"  of  any  new  development .s ; 
niincwise,  which  may  lake  place,  it! 
is  not  cxp.-'cted,  however,  that  the 
company  will  increase  its  produc¬ 
tion  of  1,7.70  tons  p'r  ,|ay.  The! 
.-melting  and  refining  facilities  avail- ; 
able  to  the  company  could  po.ssiblyj 
not  accommodate  any  greater  out¬ 
put  and  as  Sherritt  Gordon  carric.s 
it.'i  production  only  to  th"  <onccn-! 
trating  stage  no  further  Increase  is ; 
expected  there.  ^ 

Operating  costs  arc  coiuparaf ivc- ' 
ly  low  and  the  company  i:-  expected 
to  fihow  ;i  very  comforiahlc  profit' 
margin.  Having  earn"d  abouf  879.-; 
000  in  19,79,  the  company  should 
show  at  lc-'i..st  more  than  thisi 
am-junt  for  the  .year  ju.M,  ended.  Wc 
may  rxiicct  therefore  that  dividends! 
on  th"  present  interim  h.isi.-i  will  be  j 
maintained:  five  cent,;  <|ijartcrly,  j 
however,  seem.s  to  be  out  of  Ihel 
question.  This  would  call  for  net. 
profit.'!  of  at.  least  81,17.7,0(10  ;i  year. - 
There  is  nothing  to  indicate  that  ' 
ha.'!"  metal  companies  will  be  able: 
t..>  .show  .such  a  boost  of  profjt.s  for! 
the  past  year  as  wouM  cnrrc:;pond| 
to  an  incrcaac  of  over  one  million  | 
in  the  case  of  Rherritt  (Jordon. 

To  "average"  a.  .stock  down  by. 
buying  in  at  sharply  low"r  levels  Is 
sometimes  good  poliev.  But  th"re  is  j 
no  guaranty  thaf  this  will  a.lwa,vsi 
work  out  advantageously.  However, ! 
af  the  eurrent  low  prire  Sherritf 
Gordon  loolts  quite  aftrarlive  a:!  a 
speculation.  i 


Royialita  Oil 


Would  yoxi  kindly  give  tne  a  littl9 
hi.story  of  the  Royalite  Oil  Company 
Limited.  Their  share  earnings,  axxd 
if  thx.s  i.s  a  subsidiary  of  tha  tnxpcrial 
Oil.  —  Oltaxva  Subscriber 

Of  Ihe  outstanding  capital  stock 
of  Royalite  Oil  Company  Ltd.,  717,- 
487  shares  n.p.  value  or  68  per  cent 
Is  owned  by  Imperial  Oil.  The  com¬ 
pany  owns  over  10,000  acres  in  Tur¬ 
ner  Valley;  hold.s  a  61%  Interest  In 
Palhouaie  Oil  Company:  in  1933  the 
company  acquired  as.sota  of  Mary¬ 
land  Oil  Co.,  Ltd.  In  1936  acquired 
certain  as.set.s  of  Spooner  Oils  Ltd., 
Hargal  Oil  Ltd.,  Canada  Southern 
Oil  and  Refining  Co.  and  Midfield 
Oil  Co.  Ltd.  Tt  also  owns  the  entire 
capital  sloclt  of  Valley  Pipe  Line 
Co.  Ltd. 

Company  own.s  about  70  produc¬ 
ing  wells  and  two  absorption  plants 
in  Turner  Valley.  Owns  and  oper¬ 
ates  a.  gas  scrubbing  plant  w  1th 
65,000,000  cubic  feet  daily  capacity; 
and  25  miles  of  pipeline.  By  act  nf  | 
legislature  of  April  1930.  this  pipe-  j 
line  system  from  Turner  Valley  to 
Calgary  was  placed  under  .lurisdic- 
tion  of  (he  Public  Utilities  Comnii.s- 
sion  for  regulation  of  rates. 

Recent  earnings  -were  81.0.7  in 
1936,  8106  in  19,77.  81.73  in  19.76 ' 
and  81.32  in  1939.  Dividends  paid- 
since  1927  were  as  follows:  77  cents 
in  1927,  none  in  1928;  25  cents  in' 
1929,  50  cents  in  1930.  .70  cents  in. 
19.71,  81.70  in  19.72.  81  00  in  19.7;:,. 
81.2.5  in  1934.  81. .70  in  10.75;  8170  m 
19.76.  81.70  in  19.77.  81. .70  in  RG-S. 
81  25  in  1939,  1  00  in  1940.  | 

The  company  is  well  integrated.- 
and  able  fo  take  advantage  of  an.v 
improvement  whieh  may  take  place, 
in  the  general  T.V.  oil  situation 
Through  drilling  agrermenls  and 
other  tic-ups  the  company  has  an 
interc.st  in  numerous  wells  drilDd 
and  exploited  by  independent  coni-j 


T<IIX4 


•  Are  you  claiming  alt  the  deduc* 
tions  which  the  Law  allows? 

Our  Income  Tax  Department  is 
thoroughly  experienced  in  the  pre^ 
paration  of  Income  Tax  Returns. 
The  service  is  available  for  a  mod* 
erate  fee. 

We  prepare  Returns  for  hundreds 
of  others.  Would  it  not  be  a  relief 
to  you  to  have  us  attend  to  yours  ? 


THE  ROYAL  TRUST 

COMPANY 


panics,  such  as  Davies  No.  2,  Itoyal 
Gaiiadian  No.  1,  Pacific  i'olc  No.  1 
and  Norlli  West  II.  B.  etc. 

ak.oma  .'=^hares  r.AM  i;i,m;ii 

.NotifK-atjon  i.s  civen  by  ihci'har- 
lercfl  Trust  and  Executor  (  onipany 
tha,  .Vpom.i,  Steel  t7rrporal.lon, 
l.iinitorl,  hais  cancelled  ccrlificales 
co\  criiiE  760  sha.res  of  it.s  preferred 
stock,  which  have  been  redeemed  i 
1>>  the  rompany.  This  Icai  c.s  20,99,7 1 
.'iharc.;  oiit,s4flndinc.  1 


SEALia.M.S  TILTIBlkS 

Announcement  is  made  by  I,i.--ti|. 
lers  (  orpor.-it ion  ScaEfams  I.imitcd 
that  during  lit"  month  (if  .lann.-iiy 
Ihe  comp.-my  purcha.'-ed  for  rctiri'- 
menl  ;iii,l  cani-e.kilion  on  ai-coiint 
of  sinkinK  fund  ."tin  .-ihares  of  its. 7', 
cumulative  [ireferred  simk.  Tlie 
total  niimher  of  preferred  share,. 
oiil.siiimlinE  as  at  .laniiary  31.st  la  !i 
«  a  s  1 .79, son  .-.ha  rc;*-. 


c,.-;"  me  xl  Ihe  eompnnp  has  anx/  b’jrdcD  Ibn  n"ar  fuf'irc  No  active  market 

real  px-osperts  axxd  xl  the  sfxjek  i.s  F'opjtion  of  the  bank  was  strength-  for  the  stock. 

worth  holdxxxg  If  uou  do  xxnt  think  ened  last  year  and  th"  general  .situ-  •'h  'f' 

so  eouid  uon  xeromme.xxd  any  other  ;,tiop.  ,so  far  ap  fh"  Ga.nadian  banks  5herritt-Gordon 

stork  into  whxelx  I  ronid  exchange  ,  n  ,.p  ronremsd.  IP  healthv.  Under  the  ,  ,  r.lxnr 

Pro.spe.cts  for  Ganadian  Industrial  worth  hoMine.  rxtt -<rordon.  at  86.8.0  pex  shaxe 

Aleohol  appear  somewhat  limited,!  1(.  -f.  .y.  Would  gou  consider  It 

For  th"  fiscal  vear  ended  Angusf  ;  p  r-  a  n  G  M  I  i*  pnxwixase  another  \n(X  or  2bn  .slxcxi-es 

Tint  1940  company  reported  net  b.L.A.R. — C^ll.  M-TlaillC— ,  at  pi-esml  pner  f/ round  80  rexxfs 

earnings  equal  to  19.8  cents  a  .'hare  ;  Preston  roxxsxd- 

011  combined  "A’  and  "B"  .sfockp  j  ably?  ,4ic  dixidnids  hhe  u  oh 

ontstan  ung.  This  compared  withi  '  "''’"''f  appreciate  a  report  on  eon  tin  1104.'  b-rriit  qiiarterly  divi- 

earnings  for  preceding  fiscal  .vear  i  f'’  <'axiad.ian  Malartic.  deiid.seem.slobrnpniiingproposi- 

equivalent  to  19  rpnt.s'''a,  share.  ‘  \  """  '  onsider  Hxrir  pro.sprcts  tion.  A  H  M ..  Nox-a  Scotia 

Sinee  distribution  to  phareholders  '•\f’'  Gsto>i  </  buy  r/f  no/r-  .Sherril  l  Gordon  ba.s  added  very 

of  company'.'!  former  holdings  of  |  price?  hergns  (onsiderably  to  its  ore  rcserye.s  dnr- 

Oldt.vme  Distilleries  stock,  Ah'ohol  The  outlook  for  B  E  A  R,  has  im-  ing  the  past  .vear.  Deep  drilling  nn- 
has  no  jnteresi  in  the  11, S.  Iirpior ;  proved  t-onsiderably  ancl  during  the  dertaken  has  cut  lue  intersections 

market,  its  operations  being  con- !  current  year  the  company  can  be  _ — _ 

fined  to  the  Ganadian  market,  and!  expected  to  be  more  active  m  thci 

through  its  subsidiary,  Robert  Me-  development  of  .some  of  its  prop-  JllVPStniClH  \  IPIOS  ; 

Nish  &■  Go.  Ltd.  in  the  Bcoteh  erties,  notablv  the  Rirb  property. 

Whi.ske.v  market.  Opportunies  for  cine  of  the  rompany's  large  hold-  , 

expansion  in  earnings  from  these  mgs  in  the  Yellowknife  area  Grant  i<  ..,iir'i<’'i  bv  .lencF  <t '  ■’ > 

sources  arc  not  encouraging,  how- '  Yellowknife,  a  subsidiary  of  B.  Ft  4  OMMOX  .''Tni'KS 

over.  j  A.  R..  i.i  preparing  for  production;  ^  ^  ^  , 

In  presenting  tlie  late.sl  report  at;.',  small  mill  will  be  suftirient  to  "'j'' 

the  annual  meeting,  the  recently  d"- -  provide  the  company  with  a  steady  ■*6^^*,,^'’/'','!?..,  "  '  1  on  s’ 


Employers ! 


surely  you  realize  that 

War  Savings  Certificates 

Are  a  Storehouse  of 

Future  Purchasing  Power 


"By  investing  in  War  Savings  Certificates  people  are  not  only  helping 
to  win  the  war,  but  also  helping  to  protect  the  nation  and  bring  security 
to  themselves  after  the  war.  The  additional  purchasing  power  that 
will  be  made  available  after  the  war  when  the  Savings  Certificates  are 
paid  off,  will  create  a  demand  for  goods  at  a  time  when  we  will  be  able 
to  produce  them  more  easily  and  cheaply.  This  demand  will  provide 
employment  when  we  most  need  employment. 

By  buying  War  Savings  Certificates  now,  instead  of  goods,  we  will  be 
helping  to  give  one  another  jobs  after  the  war. 

That  is  not  all,  however.  There  is  a  personal  aspect  as  well  as  a  notional 
one.  Savings  made  during  the  war  will  enable  individuals  to  get  ahead 
after  the  war. 

Now  is  the  time  when  private  virtues  of  thrift  coincide  completely  with 
the  national  interest.” 


'Tho  importance  of  W'ar  Savings  both  NOW  and  after  the  war,  to  the  Nation  and  to 
Pusines-s,  is  clearly  stated  in  the  above  c]uotation  from  a  speech  by  Mr.  Ilsley,  the 
Minister  of  I'inancc. 

War  Savings  (Certificates  have  been  designed  as  an  easy  convenient  method  for  war 
saving  for  (;anadian  wage  and  salary  earners.  The  Payroll  Savings  Plan  provides 
an  easy,  convenient  method  for  their  purchase. 

But  the  success  of  the  Payroll  Savings  Plan  depends  on  the  enthusiastic  co-operation 
and  leadership  given  by  yourself  and  other  employers. 

If  you  have  not  already  organized  a  Payroll  Savings  Plan  in  your  oflice,  warehouse  or 
factory,  in  the  national  interest — in  your  own  interest — do  so  at  once.  Don’t  be  satisfied 
till  every  one  of  your  employees  is  pledged  to  the  limit  of  his  or  her  ability  to  the 
regular  purchase  of  War  Savings  Certificates. 

This  Is  Your  Responsibility-Act  Now 
Today  is  not  too  late 

The  National  War  Savm£s  Committee:  TV.  H.  Somerville  —  de  Gaspi  Beaubien,  National  Chairmen.  Ottawa 

Ii  you  need  assistance,  coll  upon  your  locol  Wor  Savings  Committee 
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GERMANY  SEEKS 
TOGETSUPPUES 
^DESPI^D’  GOLD 

Belgians  Look  to  Hold  France  ^ 
Responsiole  for  Deliveries  : 
to  Reich  I 

_ _  I 

PROBLEM  FOR  COURTS 


New  York. —  A  forceful  remin<1e  ; 
that  Germany  spairinp  no  effor  ; 
to  obtain  every  ounce  of  nionefar:. 
jrold  poR-sible,  despite  protestations  I 
by  Gcrnia.n  spokesmen  that  the , 
world's  time-honored  gold  i^ystem  i.-  | 
hopelessly  out-moded,  was  piver  | 
when  representatives  here  of  the  ■ 
Bclcian  Government  in  exile  went  j 
to  court  to  prevent  the  loss  of 
$260,000,000  of  Kreneh-held  Relpiai 
gold  to  Germany,  i-ays  Kdward  .1 
fondlon  in  The  New  York  Times  | 
By  obtaining  a  writ  of  attachmen  | 
on  French  gold  now  in  the 

vaults  of  the  Federal  Reserve  Ban 
of  New  York,  notice  is  served  or.  i 
the  French  authorities  that  Belgian  | 
gold  delivered  to  the  Reich  mu.st 
he  niitde  good  from  the  slock  of  the 
Bank  of  Franco  here. 

The  story  of  the  panicky  flight  of 
the  Belgian  gold  before  the  Ger¬ 
man  invader  as  related  by  George.' 
Theunis,  Belgian  Ambassador  Kx- 
traordinary  to  the  United  States 
is  reminiscent  of  the  hasty  move-  , 
ments  of  gold  in  Europe  in  Na¬ 
poleonic  times.  Before  the  in- ! 
vasion  of  the  Low  Countries!,  the ! 
Netherlands  got  most  of  her  gold  j 
safely  away  to  the  United  States 


ADDRESSES  POLICYHOLDERS 
MUTUAL  LIFE  OF  CANADA 


R.  ()•  Mediillocli 


SAVING  FOR  WAR 
SHOULD  NOT  HURT 
LIFE  INSURANCE 

Mutual  Life  Head  Emphasises , 
Importance  of  Insurance  in  | 
National  Stability 

I  THRIFT  NOW  ESSENTIAL  ! 

■Waterloo. —  "The  survival  of  dc- 1 
mocnicy  depends  not  only  on  the, 
courage  oud  effect ivencv-s  of  the 
armed  forces,  hut  upon  the  attitude 
of  all  British  citizens  and  the  will- 
ingncs.s  of  Gaiiadians  to  make  sac¬ 
rifices  for  the  support  of  the  .Navy,' 
Army  and  .Vir  Force,”  declared  R. 

!  O.  .McCulloch,  president  of  the  .Mu¬ 
tual  Life  .Assurance  C  ompany  of  i 


NEW  director 


lONll  SAVINGS 
BANK’S  POSITION 
REMANS  STRONG 

i  Statement  of  City  &  District 
Bank  Reveals  Lic^uid  Ratio 
of  1C6.7% 

PROFITS  STEADY 


SYMBOLS  OF 
SECURITY 


Presidentof  The  .Mutu.M  Life  .Assurance  seventy-first  annual  meeting  of  the;  ^luiual  Life  .Assiir.ance  Company  of 


Company  of  Cantida,  who  addressed 
the  policyholders  at  the  Seventy-First 
Annual  lilccting  at  Waterloo. 


YEAR  OF  GROWTH 
EMPIRE  LIFE  CO. 


Total  Assets  and  Business  in 

Force  at  New  Peak  at  End  Mr.  .McGulloch  also  pointed  outi 
of  1940  institution  of  life  inisur- j 

anee  is  not  a  creator  but  a  con- 

- -  servator  of  wealtfi  and  may  he 

A  progrc.ssive  year  in  the  face  of  ' likened  to  a  reservoir  in  whirh  the  I 


Annual  financial  statement  of  the 
Montreal  City  &  District  Savings 
I  Bank,  presented  at  the  annual  meet- 
I  ing  of  the  institution  this  week 
I  shows  profits  for  1940  well  main- 
:  tallied  in  comparison  with  the  pre- 
j  vious  year  with  regular  dividends 
and  bonus  on  the  capital  stock  fully 
covered.  Balance  sheet  reveals  ii 
'  moderate  contratti(>n  in  deposiUs 
Powell  assets  but  liquid  posi- 

, ,,  ...  A  .  u  !  tion  remains  impressive  with  ratio 

of  I  of  Hamilton,  Ontario  who  was  elee^  liabilities  to  the 

the  I  ^  the  Board  of  Direc^rs  of  The  lOti.7  per  cent. 

IVIutual  Life  Assurance  Company  of  Total  assets  at  end  of  1940  arc 
I  mdicvhnlders  "As  our  war  activi- 1  ^.“nad.a.  .at  the  Annu.M  Meeting  of  p^own  about  $.^.800,000  lower  than 
‘  ‘  .  J  ..  t  I  the  policyholders  held  at  aterloo.  In  previous  years  at  $ti9.!t7r».7r)l3  due 

tics  gain  impetus,  he  said,  the,  _  reduction  of  $4,800, OOii  in  inter¬ 
task  of  meeting  our  financial  /vfi  /inAllinPlI  hearing  deposits  to  $61,050,ll.'j 

quircnienit-  will  hcconie  more  and  yH  Air  IIn  |-|cI|W  I  H  j  and  a  decline  of  $l,100.0(iu  in  non- 
more  exacting  and  each  and  every  I  *  vl  UllVff  111  interest  bearing  deposits  to  .$1,.T1,-..- 

I  Citizen  b»c  m.  10  DCDADTpI)  DV  Sc'rn'; 

shale  of  the  burden.  Ho  refenedto  fij  IfLll  vl\  1  Lllr  $7,792,714;  government  bond  liold- 

the  important  role  being  played  by  miAnTIimM  I  IPP  ings  are  down  $,'1,850,000  at  $36, 157,- 

life  insurance  coinpauios  in  the  MnDTlJCDM  I  l|(b  munieipal  bonds  are  down 

present  crisis  and  pointed  out  that  lY  vll  I  HLllll i  IjH  Ir  j0oo_()qo  $16,072,132.  Gall  and 

they  are  iKirticularlj  fUicd  to  ren-  - -  .short  term  loams  show  a  reduction 

der  service  on  the  financial  front,  Business  m  1940  ..f  about  $230.0(t0  at  $3,280,18". 


1940  ANOTHER  YEAR 
OF  SOUND  PROGRESS 


Insurance  in  Force  Increased  to  $38,682,622 


Assets  Increased  to  -  -  - 

Policy  Reserves  Increased  to 

New  Insurance  Paid  For  and 
Revived . 

Total  Income  -  •  -  .  . 

Payments  to  Living  Policy¬ 
holders  and  Beneficiaries 


10,131,642 

9,196,409 

4,225,391 

1,555,643 

747,009 


and  Lngland.  and  Belgium  shipped  progressive  year  in  the  face  of  'likeiUMl  to  a  reservoir  in  whirh  the 

nearly  two-thJrds  of  her  monetary  conditions  is  reported  by  the  savings  of  tlic  masses  of  citizens 


gold  stock.  i  Umpire  Life  Insur.ince  Go.  for  1910  are  gathered  together  for  invest-^  _ _  donations  fwhieh  was  in  addition  to 

Turned  Over  to  Germany  :  total  a.ssets  and  insurance  in  force  ment  and  con.^erved  for  dLstribu- i  i,ondon  Ont  —  Business  of  The  the  regular  distribution  from  the 
This  tnt  of  s;‘’6noikinn"  ren.Wninc  hichc.st  point  in  the  his-,  tion  when  required.  By  the  earnest  Xonhern  Life '.Assuranco  Go.  was  in  bank's  charily  fundi  earned  .siirpln.-- 

Belg  urn  wi  hasui?  '  I  encouragement  of  thrift  the  life  m-  '  to  the  general  trend  among  was  incrca.sed  to  $351,462  from  $251,- 

tnk  .T  France  in  Paris  thence  t^  |  s>"-«nce  companies  have  laid  /he  companies  during  1940,  R.  G.  610.  Balance  .sheet  figures  for  past 

eden  V  nnd  .hL  to  the  Xnch  '  $10,131,642  as  Com-  foundation  tor  the  urgent  appetd  to,  of  the  com-  2  ycar^  compare  as  follows; 


Was  15%  Greater  and  4% 
More  in  Force 

EXPENSE  RATIO  LOWER 


I/indon,  Ont. 


patAr  and  4^^  ^’*^1  Pioflt  at  $3!)1,S52  compared 

ewer  ana  t  $:!n5.339  a  year  ago,  $::90.IS2 

i  Force  two  years  ago.  After  dividends  and 

_  bonus,  aggregating  $280,0"".  there 

Tir\  I  rkWFR  remained  a  halaure  of  $111,852,  iind 
L 1 IV-T  LiVrvv .Tficr  deducting  $12,000  charilahle 

- -  donations  fwhich  was  in  addition  to 

Business  of  The  the  regular  distribution  from  the 


Policyholders  hove  the  additional  protection  of  $602,066 
in  Paid-up  Capital  and  Surplus 


CHARLES  P.  FELL 
President 


L.  T.  BOYD 
General  Manager 


in  Belgium  wais  hastily  sent  to  the 
Bank  of  France  in  Paris  thence  to 


"dea  X  anrthen  to  the^^  com- '  foundation  for  the  urgent  aPPoal  U. IGg:  pr;.sident^  of 

\Usl  African  nS  base  at  Dakar  ^  ,  of  M  anad.ans  u,  avoid  luxuries  and  u>- !  „ie  annual  meeting 

'V®''  .  “‘‘'a*  lu  ,  .i,  Insurance  in  force  at  $38,682,-  crease  saMng.s  so  that  the  prosecn- 1  ^  t„ihi  new  hn.;i- 

Ihc  Belgian  char.gc  is  that  the  622  compared  with  $38,114,680  and '  tion  of  tlie  war  may  he  furthered  i  _  Assets 

Bank  of  I  rance  refu.sed  to  obey  the  indication  of  the  wide  progre.ss  Mo  the  fuilest  extent,  and  the  in- '  /  1 

whnl  Thr’Ve,M?sv.^^  company_was  up  evitable  problems  of  the  I'cadjust-  ''  I 


-  DpouraluT  81 - 

n»10  1989 

.$  iR 

7,7‘'2.T1  i  9.S63,irR 


L.  J.  LAHAIE.  S.  A.  PEARCE, 

Branch  Manager,  Montreal  No.  1  Brandi  Manager,  Montreal  No.  2 

1434  St.  Catherine  St.,  W„ 

Montreal,  Quebec. 


Totals . 

Mabllltirs 


many.  ,  ,  ^  .  .  J  ilie'  wide  diveU'icatlon  M  ires'-  Ganeellat.'ons  |  surrender  were  noticeably  decreased.  S™..,,;;;;;: 

How  much  gold  Germant  wa.-  me^ts  comprising  the  companVs  as- 1  In  emphasizing  the  importance  <^outributing  to  a  gain  ot  .ibout  I  t 
ab'e  to  obtain  from  the  invaded  na-  ,,  strength ‘under  I  of  war  savings  and  the  nece.ssity ,  in  the  business  m  force,  "'Inch  at  ‘ ‘ ' 

tions  of  Austria,  (  zeclio-blovakia,  5,^,^  abnormal  conditions  prevailin''  f"i'  every  Canadian  to  share  in  it  the  end  of  1940  amounted  to  $0-, 000,-  int.-hrar.  Dcp. . . . 
Po  and  Norway,  Denmark  and  the  ,^day.''  An  analysis  of  the  assets  re-  the  limit  of  his  ability.  Mr.  Me- |  000.  ...  (WvTund*’''’  ' 

Netherlands  is  a  matter  for  conjec-  following  dctiirable  diver- !  Uulloch  cautioned  life  insurance  pol- 1  Lxpenses  ratios  were  reduced  and  ,  . 

lute.  Btit  based  on  the  last  report- 1  '^ofTotal  I  icvholdor.s  against  cancelling  their, the  total  income  was  well  over  the  TCap.  .tnek  . 

cd  numeut-ry  gold  holdings  of  these  j  i  insurance  in  order  to  .nerease  $2,000,000  mark.  The  mortality  in  su7Za 

nations  and  the  reported  move- ,  Government  bonds  .  .  2".4  their  purchases  of  AVar  :ra\ ings '  19 to  was  somewhat  hi.ghcr  tlian 


cd  monetary  gold  holdings  of  these 
nations  and  the  reported  move¬ 
ments  before  invasions.  It  is  esti¬ 
mated  that  the  gold  acquisitions  by 
the  Reich  must  have  amounted  to 
$150,000,000  to  $200,000,000. 

The  Federal  Reserve  Central 
Banks  hold  a  total  of  about  $1,860,- 
000,000  of  gold  Under  earmark  for 
foreign  account,  most  of  it  in  the 
vaults  of  the  Federal  Reserve  Bank 
of  New  A'ork.  Actual  ownership  of 
thks  metal  is  kept  secret,  but  there 


Government  bonds  .  . 
Municipal  bonds  .  .  . 
I’ublic  Utility  bonds.  . 
Industrial  bonds  .  .  . 

Mortgages . 

.'^tock.s . 

Policy  loans . 

Ca.-h  and  other  assets 


I  crtificatcs.  'usual,  contributed  to  in  part  by  the  _  Totals . 

Referring  to  predictions  of  infla- 1  f^^f  that  the  Northern  I.ifc  had  u  .\is3ur1i  and  outitandinK 'doo.ouo  siiarca  n.ii.v_ 
tion,  Mr.  McGulloch  irointed  out  that  ■  undue  proportion  of  the  I  riri's  N'ltiiiiial  'I'lirifl 

fluctuations  in  the  .general  Icve'.  of  losses  which  have  been  incurred  in  ■  *  ,  ,  ,  , 

comnu*diiv  prices  and  in  the  pm- ,  our  military  and  naval  forces  in  Eur-  In  presenting  the  annual  report  to 

chasing  value  of  the  dollar  have  al- '  ope.  ,''7^'""  ..  '.’‘  ''."'.'‘7’':,.  "7"' 

wu\s  occurred.  The  company  shared  substantially  IL'onl  Dandmand,  diew  atniitiou  to 

■I-ho  general  manager  W  H  ^om  financing  the  war.  through  the  .pavings  campaign  and  cm- 

f  ho  general  manage r.  W  .  H.  .  om-  .  ,  .  ...j  ,  .  pliasiziM  that  it,  is  lo  tlio.-e  to  whom 

erville,  omlined  in  detail  the  clian-  pureliase  of  tne,  iiisi  anu  .teoim  I,roii”bt  1  (ainsider-ilile 

"US  that  occurred  diiriir'  I'MO  in  I  "  ar  Loan  Bonds  .and  the  prevailing  1 ”7'*'  ‘  '  *^1  venee¬ 
rs  '.7  tnwarH.  lower  intere.st  made  '  ‘'■•‘'mings  and  leVOlHie,",  ,  • 


ajsSi  :5oS"h  Life  Insurance  in  England 

A,djusts  to  Conditions  of  War 

(i9,»7;>,7:2  7.1,771,215  |  - 

_._l  New  A’ork.  •—  Tlio  war  lias  not  impact  somewhat  more  in  otlier 
aiia’iVm i ''>''i'"a.sed  tlio  over-all  '  wmys.  The  eomiianies  have  .sent 
iso'.eoo  ”’iso]n(io ;  u'ortality  rate  of  Britisli  insurance  |  into  the  coiinlry  all  but  nucleus 
o'enTi'me  ’'\nn'nem  holders,  according  to  tho  ill- 1. staffs,  giving  managenicnt  b'ss  con- 

a.’noo.'Ipdii  aionoaion  i^titnto  of  Life  Insnrancc.  tact  wiili  tlie  tmiploycs.  .\lmo.st  :'.0 

'251,’rtin,  "Life  insurance  in  Engltunl  is,  to- 1  per  cent  of  all  the  male  personnel 
_ _ _  day,  giviirg  a  striking  picture  of  the  I  has  hern  calleil  into  military 


adaptability  of  this  institution  in  j  service. 


.\ls3Urd  and  outitandinK '200.0(10  sliarca  n.ii.v_  I  ( I, y  face  of  crisis,”  Holgar  .1.  Johll- 

Urges  Nufi.mal  Thrift  |  I'l'csident  of  the  institute,  e.\- 

lu  presenting  the  annual  report  to  .  ,  ,  . 

the  meeting  the  president.  Hon.!  . '  n 


The  drain  on  p'Tsoniiel  lias  be< 


son,  prusid'  nt  of  tlie  institute,  e.\-  Ljffppj  p;irll.v  l>,v  Hie  naturally  de- 

creased  new  business,  .lumtiin.g  of 
“A  distinguislied  actuary,  dis- |  ,,,r,  jn(.o„„,  , ax-rate  from  27 ' p.  r 
cussing  tlie  evperieiico  of  Bnfisb  ;  .,;.i„  pf.,.  ..p,,,  ,,:,„p„. 


...  ...IP  .  InilOef  I  ,,  .  "  7  ' . ,  ,  ,  niirelnsp  t.f  the  First  and  s,.p„n(i  F’uasizeo  unii  n.  i.s  lo  i  no.-c  lo  n  iiom 

Of  New  A’ork.  Actual  ownership  of  ^  erville,  outlined  in  detail  the  chan-  Pureliase  ot  tm.  i  list  .inu  .  t eoim  ,  Iiroiiglit  a  eonsideralilr 

thks  metal  is  kept  secret,  but  there  Inuring  the  past  three  year.s  the  gus  that  oeciirred  during  1940  in|"ai'  Bonds  and  Hie  f' |  jnp,.p,,,.^p  j„  ,.,.i,-nings  and  revenue 

appears  to  he  little  doubt  that  Porientages  hcbl  have  deelined  in  tlm  more  important  item.s  of  tlie  fc"!  towards  lower  interest  m.ide  the  Arinister  of  Finance  is  par- 

French  ownership  accounts  for  far  ,  "I  'f'’'  ‘‘t".  mor:-  i.r.ifii  and  loss  accouiu  and  tlie  ‘Isp'f  G’'/  ‘u  'ho  .  (jppla,.lv  appealing  for  tlie  pureliase 

more  than  enough  to  cover  the '  ‘‘P*  I'olu  v  loans,  in  ilu'  case  balaiu  e  slieel  of  ihe  company.  Ho  ^  i  ,;f  thc.se  certificates  vvliicli  are  loans 

$260,000.i>00  attached  by  Belgium.  reported  very  saiisfaeiory  surplus  after  investment  expenses,  to  interest.  Invesimenl 

Tll«‘  UiKlitfiil  UwDersl  ne-^ernt  ^  earnings  oi  $  1, 6". ..,.8.1,  wliicii  en-  d.JU.i.  •  r  u  tlurein  will  result  in  lielping  tlie 

lUt  KiKimiil  UwDersf  aided  the  genual  inve.-uneiu  re-  Surplus  arniu.gs  of  tho  company.  i  I, 

All  of  which  add.s  up  to  the  fact  *  average  earnings  on  these  as-  <serve.s  and  free  .siiriiliis  for  eonlin-  while  reduced  from  tho  Pt'cvious  j  Hip 

that  governments  in  exile  can  prove  | l’c>l  I'ointed  out.  was  4..S6  geneies  to  lie  increased  liy  $64",-  year,  ow  ing  to  higher  mortality  and  is* reniiirin''  greal  sac- 


war  hr'S^^^^^  .'"•viiigs  campaign  and  cm-  >'•'  ‘"-^'I'-aiice  in  he  last  war.  sa  d  ,  properly  and  ,ohs 

;  .  .  .  ,.™^‘.m  ^nie  war  lias  brought  a  e.msider^^  ’  j  opmenis  havo  resulted  in  some 


increase,  in  earnings  and  revenue 
tliat  the  Minister  of  Finance  is  par-; 
ticularly  appealing  for  tlie  pureliase 
of  lhc.se  eerlifieate.s,  vvhieli  are  loan.s 
lo  the  state  al  interest.  Invesimenl  ' 


louciieu  earniims  amt  never  soi- 1  „p„„.„,s  have  resulted  in  some 
veney;  Ihe  altaekmade  its  mark  I  i„p.;,,  inrrp.nj;,,  considerahle 

on  Ihe  outwork,  l.ut  left  tlio  citadel  I  r,.,|„t.ti„n  in  sales.  In  1939  sales 
unshaken.  These  words  tire  as  ap- ^  were  off  25  )ier  cent  and  it  is  esii- 


proprinto  today. 


mated  Unit  in  19  10  llie.y  were  i-ff 


the  state  al  interest.  Invesimrni  1  ''Death-rales  sliow'  a.  murli  small-l^o  pf.,.  -  i,nt  it  is  evidence  of 

rein  will  result  in  lielping  ilie  increase  tliaii  exiieeled.  even  on  '  ,|io  fiiiulaineiiUil  siahilil.v  of  ho'h 
iiitr.v  to  meet  Ihe  e.\peuse.s  in  car-  '*■  Presiini ption  <ir  a  iwi'lvi-nioiilli  ijf,,  insuninee  and  tlio  Ihiglish  peo- 
ng  on  the  war.  eontiniialion  ot  the  Seiitemh(;r-()e- .  pp,  hui  sales  maintained  at 

The  stale  is  miuiring  great  sac-  *"her  air-raid  latalilies.  .As  a.  iiiat- .  (l,in  jcvel  in  the  faco  of  all- 


anuoying  to  an  invader,  and  that '  "'  er  the  rate  961  to  $9,158,160  after  returning  lower  interest,  were  very  .sub.stan- !  of  'tho.se  \<'lio  can  pay  he;i\y  '''''  I*'*'!.  G’n  air-raid  fat  ilil ies  i 


the  "freezing”  system  on  foreign  in  1939  m  sinte  of  tlie  low  l  .md  allotting  to  policyholders  divi-  tial  and  the  company  was  able  dm-  p  ,  asking  lliem  and  ofiiers  ""'o  neereasen  siiieo  rnaooer,  in  ■  ...p,  over-all  nieliiro  one  ''ets 

account.^  here  can  effectively  block  .  ’’cyi''"  availnlde  on  new  domjs  amounting  to  $3,368,281.  ing  the  year  to  pay  off  the  remaining  ,o  siib.serihe  siilisiantiallv  to  ilie  ■‘'l’’le  of  the  disastrous  boinhiiigs  of  .  ,1,,,  ve  irVnd  review  of  BriHsh 

the  de.sirtvs  of  others  than  right-  '  .Moriallty  ,  laims  arising  as  a  di-  balance  of  a  large  loan  obtained  by  ppnd  issues;  hut  it  ai.peals  to  Hie  <’"ventr.v.  Bristol  .Maimliesier  and  ,h,.  iusnranVe  is  one  of  bedrock 

ful  owners.  p[u;  earnin-V  ,m  have  been  the  company  some  years  ugo  rnake :  .pp^ral  public  to  refrain  from  '''lies.  I  n?  '''a'' nsk  e.vira  |  ^HH,j,i,v.  yf  eonlinuing  service  to 

As  a  eorollarv  to  thus  envern-  larnni-s  on  opt  r.irioiis  "  cr ,  p,|p|p.|,..iHve|y  smaL.  amounting  to '  substantial  write-offs  on  tho  real  necessary  or  iion-essemial  piirchas- :  P''''"H'"u  ciiarged  in  England  today,,,,,,  „;,tioii  :,ml  effeetive  ada-«iibil 

''\-.nie,T'v’^*o‘n  \-e-mT'' ‘hum.s  for  a  total  of, estate  aecoiint,  increase  Ihe  ro.serve  |  inj  in  order  lo  help  Ihe  rinaneing  ■  i«  G'""  ample  to  cover  these;. vl.anging  comlilicins’  ‘t'io 

m' imniovemen  in  in  1940 '  for  policyholders' dividend  liabilities, !  „f  ,i,o  war  and.  at  Ihe  same  time,  losses  and  is  still  believed  .siitficiciU  j„Tp,„  (i,nt  fad  is  Unit  tlio  million-. 

ed  wUh  Iin  ir.  v  I'd"  ?»  "G’.1'87.  whieti  were  $276,-  maintain  the  investment  re.servo  at ,  to  pnCeci,  tliem.selves  agaiii.st  post-  to  cover  possilile  future  lalalities.  j^,  ,,nlicv-liolders  still  pav 

_ ''  .  ■ ■  I  "I'l  higher  llian  the  previous  year.  $248,179.01.  and  leave  a  free  surplus  war  need.s,  when  pcai  e  roiiirns  and  "Lile  insurance  has  lelt  the  war  s  t),cjr  inciniiinis,  still  have  their  iii- 

■Mr.  .MeGuIlocli  emphasized  that  a  of  $254,994.97  over  capital  and  all  ,  the  great  industries  have  to  <  hange  - - - - suranco  proleelion  and  still  receive 

ipointments  By  ''I"  insunuue  company  such  as  the  ,  other  liabilities.  ;  from  a  war-time  to  a  peace-time  ha-  manager  of  tlic  invcstmoiit  do-  tlieic  benefit  payments  nionlli  after 

r  .  I  •£  r-  I-'fe  is  not  a  vast  and  i  During  tlio  year  tho  company  dis- 1  sis.”  partmeiif.'  uiontli  in  spile  of  total  war.” 

iracturers  Lire  Lo.  wealthy  corporation,  but  a  tru.stee  posed  of  33  different  real  estate  pro- ,  The  getirral  maiia.gcr,  T.  Tagg.'irt 
-  -  for  the  aggregate  aecumiilation  of  periies  and  prospects  appear  good 'Smyth,  discussed  the  year’s  deve!-: 

-Announcement  is  made  tlie  modest  savings  of  a  large  ntim-  for  further  sales  durin.g  Ilie  roining  '  opmenis  in  the  operation  of  tlie  hank  i 
laiioii,  for  reason.s  of  Canadian  citizens.  j  year.  land  explained 

rett  L.  Sarkville.  (■.I..U..  _ _ _ _ _ _ 'in  Ilie  iialanee  sheet  ihaf  have  re- 

lanager  of  the  M.inu-  ,  _  __  I  suited  from  war  conditions.  Mr. 

.r»:;srk,'sr‘;: Metropolitan  Life  Records  Show  S  C#An  FA'VUf'a  Vtfl 

in  pprsonul  prodne:  £xce//enf //eaftA /Jecorrf  in  *  VJh  wwCAAU 


hayo  deerea.sed  since  O.-tober.  in 
spile  ef  the  disastnnis  bombings  "  fveni  llie  vear-end  review  of  British 
(oventry,  Bristol.  M"nel.esler  and  ^jf,.  ..f  ,,„,i,yek 


the  de.sirtv?  of  others  than  tho  right- .  l•"nns.  i  iic 

ful  owners.  I  president  stat«  d  "ihe  company'.s  snr- 

-As  a  corollary  to  thi.s.  govern-  ""''""•"a  ""  operations  were 

nienU5-in-exile.  particularly  the  .^"*^  largc.si  in  the  company  s  his- 
Netherland.s  Government,  have  te- '  the  .January  1911  rcsulis 

sued  warnings  to  bankers  and  brok- ,  "'tii  ked  improvement  in  salo.s 

ers  in  the  United  !=ifltc-.3  tf>  disre-  "  compared  wTtli  .lanaary.  L'l". 
gard  all  request-s  for  information  rc- 

garding  tho  accounts  in  the  United  RranrKi  Ar»r»r»intm<»nfe:  Rir 
State-s  purporting  to  come  from  ,iie ' 

rightful  owners  now  domiciled  in  Manufacturers  Life  Co, 

German-invaded  territory.  In  some  -  _ 

instances,  the  exile<i  governments,  Toronto  -  Annrnincenient  is  made 
liavc  decreed  that  for  the  time  he- '  of  the  resignation,  for  reasons  of 
ing  these  accounts  belong  to  the  liealth.  of  Everett  L.  Sarkvillc,  (■.I..U.. 
governments  themselves,  thus  ef-  as  hraiich  manager  of  the  M.iiiu- 
fecting  a  "double  freezing”  of  the.se  factnn  rs  l-ife  Central  Ontario  iigeii- 


suranco  protection  and  still  receive 


in  the  meanwhile. 


I  nited  States  '1  reasury'.s  licensing  relinquisliing  managerial  duties  lie 
system  on  witlidrawals  eiiahles  will  erintinno  in  personal  prodne: ion 
wiihdrawaks  to  he  made  from  these  —a  field  in  which  he  was  nigiily 
accounts  where  legitimate  creditors  .sucee.ssful  prior  to  his  appoiniiiient 
in  this  country  are  involved.  as  manager  in  193".  His  siu  f-essor 


iher  liabilities.  ;  troiii  a  w;ir-time  to  a  peace-time  ha-  .,1^  manager  of  tlic  invc.stinciit  do-  tlieic  benefit  paynienis  iiionlli  after 

During  tlio  year  tho  company  dis- |  sis.”  partmeiif.'  luiontli  in  spile  of  total  war.” 

Dsed  of  33  different  real  estate  pro-,  The  general  manager,  T.  Taggart 


her  of  Canadian  citizen.^. 


i-y  in  Peterhoroiigli.  .Although  lie  is 


Metropolitan  Life  Records  Show  j 
Excellent  Health  Record  in  1940\ 


A  Step  Forward 


iccounis  wiiere  legitimate  creditors  .succe.ssful  prior  to  his  appoiniiiient  New  A'ork.  --  Among  the  many  .sex.  and  age.  Tho  Canadian  policy-  Arliievpfl  Last 

n  this  countrv  are  involved.  as  manager  in  193".  His  .siuccssor  millions  of  Industrial  policyholders  Miolders  showed  a  decline  of  4.4%,  *  •  • 

.  Marvin  H.  White  who  has  in  the  .Me  tropolitan  l.ife  Iinsurance  both  in  the  crude  and  in  the  adjust-  Year  By  Maritime  L 

Moderate  Progress  Shown  been  district  manager  at  AAimlsor  Company  v.Tio  live  in  every  section  .  ed  rale  for  the  year  just  concluded,  _  -  _  _ 

f  M  I  X  •  •'^Bicc  J93i,  and  who,  prior  f,f  fniied  States  and  Canada,  the ,  as  compared  with  1939.  Halifax.  —  .Annual  report  of 

tee  Lo.  of  North  America  that,  was  a  successful  personal  fif.aih  rate  for  E'l"  <'qualb'd  the  low-  |  The  mortality  among  the  Canadian  Maritime  Life  Issuranee  Go.  i>resf 


Year  By  Maritime  Life 


•A  moderate  inerea.so  in  gro.'C 
profits  is  .-hown  in  the  annual  re- 
l»ori  of  The  Guaranteed  Co.  of  .North 
.America  for  the  year  19  |n.  pri-.seiit- 
ed  at  tho  annual  meeting  this  week- 
in  Montreal.  A.s  a  result  of  greater 
deductionis  tlian  in  the  previous 
year,  howeve,-,  1,01  earnings  were 
.'Oinewhat  lower  at  8112,591  as  com¬ 
pared  with  $121, .589. 

•N'el  iireniiums  were  ni»  •?I6,"0"  at 
$42i.41"  and  net  losses  i'twer  h.v 
.813.70"  at  $55,112,  wliile  net  leve- 
mi(t  from  invesinonis  was  moder¬ 
ately  liigher  at  .$192.67".  largely  due 
to  a  .$22.2"6  preiniiiin  on  G.S.  fnnd.“. 
'J'oia:  income  of  $771,715  for  1910, 
compared  wiili  .8717.731  in  1939. 

Balance  .slieet  sliow  s  t  ,iai  assets 
al  $1,732.87"  a.s  against  .$1,629,251  at 
end  of  preceding  year. 


Hunk  (Jeariu^s 


Ilai.k  fl^arinK"  n  Carailit  U>t  the  w..«k  end.'d 
I  ..pruary  Gth,  atid  <  omjiarihizri.s  with  a  ytar  ag(. 


Itrodiuer  for  the  company  in  .Nova 
.Scotia. 

Sneceoding  .Mr.  AATiiie  at  A\iii<i.>or 
is  .John  G.  Allan  whtt  entered  the 
life  insuianeo  business  in  that  agen¬ 
cy  just  two  and  a  half  years  ago 
ami  has  already  e.stabli.sln-'d  a  fine 
repuintion  as  an  altlc  Life  Under¬ 
writer. 

The  .Alamifaelurer.s  I,ifr;  also  aii- 
nouneos  the  appoinlnieni  tif  Sheldon 
Buckles,  c.E.U.,  a.s  branc’ii  manager 


compared  with  1939.  Halifax.  —  .Annual  report  of  the 

riie  mortality  among  the  Canadian  |  Maritime  Life  Issuranee  Go.  itrescnl-  | 


est  figure  ev<  i  registered  for  this  '  polie.' holders  has  been  decreasing  ed  at  tlie  general  meeting  held  here! 
group  7.6"  per  l."0"  iceorded  in 'quite  steadily,  and  is  now  as  low  as.showfd  the  total  amount  of  insur- | 
1939.  For  the  Company's  |)t)lieyhold- i  among  those  living  in  our  Baeific  ,  anee  in  force,  as  at  Dei  emlnn-  31, 
ers  in  Ilie  Cniled  Stales,  the  erilde  ;  '  oast  area.  It  is,  indeed,  reassuring  |  1!iin,  t,>  l,o  $18,26.5.111  an  increase  of 
mortality  III  191"  wa.s  slightly  higher  to  both  tho  Imitcd  States  and  t'ltn-  ahoiii.  $800,"""  over  Ihe  prcxioiis 
than  that  for  tlie  previous  year.  i  ada  lhat  in  this  period  of  interna- !  year's  total.  Report  also  re\ealed 
This  is  in  agreement  witli  the  ex-  tiijiia!  erisi.s  the  health  of  tlinir  peo- .  an  increase  in  assets  of  l".7'.f.  'I'otal 
perience  for  tho  general  population  i  Ple  tlie  first  line  of  defense— is  re- .  preiimiin  and  interest  ineoine  was 


The  following  statement  records  another  step 
forward  in  the  progress  of  The  Northern  Life 

Balance  Sheet,  December  31,  1940 

ASSETS 

Real  Estate  .  f  598,715.08 

Mortgages  and  Agreements  of  Sale . 4,995,180.04 

l  oans  on  Policies  . .  1,575,529.88 

Bonds  and  Debentures .  3,971,895.70 


o:'  tin-  country  as  reported  on  the  niarkably  good. 

basis  of  provisional  figures  in  the;  .'10  Years  of  lioilth  Progress 

December  l!'t"  Hiaiistieal  Bulletin.  go  miiou 


where  lie  lias  lieen  act-  'I'be  death  rate  among  Ihe  industrial 


The  year  4910  marks  a  milestone 
in  Ihe  record  of  iiiortalily  among 


ing  manager  for  the  past  year.  Mr.  pol iiw  Imlrlers  shows  a  moderate  de-  m,., i.gpoiiuin  Industrial  polieyhold- I 
Ruckles  ha.s  been  assoeia-H'd  with  crea.sf'.  liowe\*;i,  when  allowame  is  c.)mpleting  an  uninterrupted  > 

this  agency  as  a  personal  jirod'K  r  r  inade  for  i  liaiigcs  in  the  conipo.-ition  w  hich  began  30  years  ago.  ■ 

.since  1929.  of  this  group  willi  regard  to  color.  i|,rre  decades  have  wit- ; 

- -  nessed  great  strides  in  the  advance-  1 

ineiu.  of  the  public  bealtli  is  clear  i 

n  H  II  A’  II  i  /!  II  II  ft  II  full*  III  I*  *7  f  lioin  Hie  fact  that  Hie  death  rate  i 

Mi  Unix  IIJ  f^U  II  U  UU  iy  I  tl  I  dll  I  I  I  among  these  insured  fell  40%  he-' 


j  $632,076.37  and  a  dividend  on  Hie  I 
paid-up  capiial  stock  of  the  eoinpany 
was  declared. 

l4i rectors  were  elected  iis  follows: 
Hon.  E.  A.  Reilly,  K.C.,  .Aloiielon, 
N.B.:  Dr.  .1.  G.  .MaeDougall,  11.  R. 
Silver,  R.  B.  Eolwell,  Hon.  George  II. 
Murphy  and  .1.  If.  AVinfiebl.  Halifax, 
.V.S.;  Hon.  F.  B.  Black,  Sackville, 
.\,B. ;  AA'.  F.  Fraser,  .New  Glasgow, 
.N’.S.;  .1.  I).  .McKenna  and  Hugh  Mc¬ 
Lean,  Saint  .lohii.  .N.B.;  AA'.  H.  .Alil- 


Stocks  owned  . 

Amounts  on  deposit  with  Trust  Companies 

Cash  at  Home  and  Branch  Offices . 

Cash  in  Banks  . 

Interest  and  Rents  due  and  accrued . 

Net  Premiums  due  and  deferred . . 


The  statement  of  tlie  Rani:  of  I'anada  a.s  of  reiirnary  5.  1911,  shows  a  ‘"'''"•Ubanying 


long  lueso  insuieu  icii  r  ite- •  ,, 

ecu  1911  and  ]94",  a.s  .shown  in  Hie  '  ^  ""‘PtHdlton.  .N.B  and  .I  D.  M<'- 

companying  chart.  Isaac.  Antigonish  .N.S.  ^Oftieers 


Montri-al  ,  , 

i:'4l 

% 

HJ3.r  72.54 1 

1540 

167,494.533 

2 

'I’orortto 

137.4  3.96'j 

245.lib8.3l:7 

3 

Winnipf'K  .  .  .  . 

3  4, 6  .'.‘*,69  5 

55.734,651 

4 

\anuouvor  .  . 

tb.754,i»27 

31,858,b03  , 

6 

Ottaviia  . 

09.370.223 

fi 

Hamilton  .  .  .  . 

8.4Sb.3:Vj 

7.263,223 

7 

Qufbpc  . 

r..T19.42< 

■ 

H 

1  ,i>ndon . 

2.813.421 

4.187.325 

U 

Halifax  . 

3.070^7(>2 

7,834. 4  5*' 

1 

J'aint  John 

2.53b  .211 

5.564.382 

12 

\  irtoria  . 

l.b68,0'.48 

2.1*  6.056 

13 

ni*jfina  . 

.  3.Hr.0.',lH 

4,052,781 

14 

Kdmnnfon  .... 

4.584.4  46 

4. 306 .30  4 

16 

Brantford . 

1. *'26.814 

1.3*10.482 

16 

Kingston  ...  .  . 

74'.02H 

760,173 

17 

Pf*tF»rborough .  . 

677,343 

5*10,442 

22 

Fort  WiUiam 

980.123 

H4'^.T67 

drop  in  total  of  .'1, 161, "16  (unipared  wiHi  .Iiinuary  31.  .A  gain  of  $13,3.5",- 
""0  in  Sterling  and  G.S.  fund  holdings  was  more  Hian  offset  liy  a  decline  of 
$5,577,722  in  iineslments  amj  oiu'  of  $9,233,891  In  all  oilier  assets. 

Goniiiared  with  a  year  ago.  Sterling  and  I  S.  fiiml  holdings  were  $16,- 
1)11,7(18  lower.  Total  itu  eslinents  ha\i'  been  increased  by  $351,373,969. 
Total  df'imsils  ba\()  bt'Cli  reduced  by  .$  1 8,537,"  16.  ".All  other  liabilities” 
were  $l,5"5,7;)2  liigher. 


. .  ,  wore  elec  0(1  a.s  fo  lows  chairman  ot 

lliis  decline  m  inorlalily  lias  re-  ,,  ,  ,  ,.4  i,  -ii,  i-,. 

. .  .  .  ,  1...,,,  .  I-  the  hoarc  .  Hon.  E.  .A.  Reilly,  lx.t  .. 

snlied  in  a  rich  harvest  of  lives'  i  »i  i> 

...  ,  ,  ,1  ,1  . .  r  ,,,,,  president;  Iir.  .1.  (j.  .MaeDougall 

saved.  If  Ihe  death  rate  of  1911  lor.'.  .  ,,  ,,,, 

,  ,  ,  ,  ,  .  1  J  vice-president,  II.  D.  Silver,  seere- 

each  ( idor,  sex,  and  tige  group  had  , .  ,  ,  t.  „  o 

,  ;  ,,  ,  '  larv-  reasiirer  and  aetuary,  Bernard 

coniiniied  in  1910,  there  would  have  ,  •  I 

hci'ii  113,295  more  deaths  among  our  j  •  ! 

Iiolii  v  holders.  1  year  of  age  and  over,  - 

than  |he  number  that  aetually  oe-  j  gtaff  AppointmcnU 

'I  bis  downward  sweep  of  inorlalily  | 

in  ibe  past  30  years  is  reflected  in  ,  Bniilt  iif  Turuiito  .  .  . . 

an  increasing  length  of  lile.  Ihe  1^  c  King,  who  Inis  been  f 


I  H).  .-.it  ti  .lii).  ai,  1941 


(".111  coin  t.ul!.! ill  ..  . 
f*  iIa  f-r  liiillim 

anfJ  I'.S.  fun^Is 
OlKer  (iDld  StarHjanJ 


L  AcIa  anrp^  to  fiovornm*  nt .  ♦  VmriPrrfl 
and  .  Hanks ... 

I).  InAr*«tmpnt« 

■hi  I>ominion  and  l’r«jv.  plnirt, 

tf-rm  m*rurl|if'S . 

(l»;  Other  yuGuritif-s . 


LIABILITIES 

Policy  Reserve  . 

Outstanding  Claims  Awaiting  Proof . 

Reserve  for  Unreported  Claims  . 

Amounts  Left  on  Deposit  . 

Guaranteed  Dividends  on  Outstanding  Premiums 

Reserve  for  Accrued  Deferred  Dividends  . 

Taxes  Due  and  Accrued  . 

Reserve  to  cover  Exchange  on  Foreign  Currency 

Other  I.iabilities  . 

Investment  Reserve . 

Capital  Stock  . 

Surplus  . 


Staff  Appointments 

- 1 1 

llniilt  of  Turoiitu . | 

S.  King,  who  Inis  been  ac- ' 


061,501.92 

184.885.91 
2,295.00 

356.220.91 
174,330.17 
195,561.72 

^11,714,176.53 


^  9,753,425.06 
29,064.57 
10,000.00 
997,498.60 
15,876.29 
75,657.80 
27,405.00 
7,106.46 
44,990.54 
248,179.04 
250,000.00 
254,994.97 

^11,714,176.55 


.i.v.i 

sr.T.'Oi 


.'Jl,79K,t40 

K.'6,t.:i'i 


],516.W’i  1,4|-)&,117 

H43.327 


2-1  }'hprbro(*k<' . 

2  4  Kitchpnfr . 

2'J  Mooflp  Jaw  . 

<10  NVw  Westminut/T. 

34  Saskatcon  . 

35  Moncton  . 

42  barnia . . 

382  Sudbury  . 

531  MedioinpHal.  . 
800  Hrincf-  Albert 
700  Lptbbr1dK«' 

Hrandon  . 


Totals  .  409,894.707  691,592,688 


7.  Ylank  Pr<  mi«ps 
H.  All  other  assets 


Total  Assets . 


887;961  I-MBIM-TIES 

‘205,(1! '3  paid  up . 

341,450  I  r-  '‘"f  ’■.0"'*.  , 

513.306  ‘  **  Notifi  m  circulation  ,  . 

340.k|<l  1  '-  LePPsies 

I  (h)  riominion  .  .  . 

,.5S2,68R  I  '9'  brevinrial 

I  ic.  f  bartered  Banks 

.  ,  tci;  (ither . 


Help  Win  the  War  by  Buying 
War  Saving  Certificates 


Total  lirpesits 
5.  Liabilities 
G.  2\11  other  liatilitiFu 


437,284,258 
12j, 401,040 

430. ’00, 665 
132.762,355 

2,210,407 

3,361,313 

275.1', '7.064 

■  176,0 

66,685.208 

1.702.^68 

8.8*12.723 

C72.263.020 

1.702,868 

18,126,617 

9,233,8  4 

■  3r,  1,373,'  i; 

<>  ,0  '1 
)  ■7,;,i;i,f2., 

(■■2.'l,M4,83ll 

024,71  .,88.', 

1,461.046 

"t  llR,!)-.!,  3„ 

5.O00.000 
2.44  ,7..6 
84:'.2.,»5,60S 

5.000,000 
2,44  ,7.  6 
343,502.'  20 

-  1,7  2.77X 

:4‘;,'2iz 
;  133,0'.;  .  .1'., 

27,(117.572 

26,820, 0'.6J 

i  7:i6,  v,f 

3I,4i.,  2g 

22'L'3.-,,f;62 

5,601.754 

22  >.  •  ‘i.lliK 
8.624,2  8 

•t  3,  7  ,cti4 
3,022,  04 

-i-  18,  :n.3 

4,  87.'-.  1 

262,7r,4.308 

261,001,7  4:1 

-f  1,7  2,.-). -.0 

■  17,:.37,'4‘. 

T.f  2'  ,076 

I'i,?-",!')!, 

■  -  4,  «b,3c3 

•  1,30  >,7,';; 

(123,284,8311 

824,713,883 

-1  1,461,040 

1  118,184,183 

..'.'i  avera'-'e  length  of  Bio  of  .'letropuli- ;  -k  main  branch  of  the  I 

'3t3,:;k:i.K(r,;  Indiisl rial  pol icyluilder.s  has  miw  I  |3;i„k  of  Toront..  in  I.ondon,  Oni.,' 
•ill,;, ,4  reached  an  all-time  high  of  almost  goes  to  kjast  Knd  branch  as  man-’ 
63  years,  a  gain  of  16  1-3  yeai'.s  in  ager,  succeeding  T.  G.  Margrctt;  .Air.  I 
just  three  decades.  .  .Alargrett,  whe  ha.s  been  made  man- i 

'I'be  retreat  of  death  has  been  I  ager  at  City  Hall  branch,  London,  | 

“7!.i7i‘C'o^  miicli  more  rapid  among  the  Indus-  '  is  to  succeed  .1.  H.  .Alilks,  who  goes  | 

trial  policyholders,  who  are  for  the  to  Gananoque,  Out.,  where  ho  will' 
‘  iiuist  part  urban  wage-earners  and  i  succeed  Geo.  Hay,  as  manager;  .Mr.  j 

I  their  families,  than  for  the  popula-  Ilay  ha.s  been  m'-.do  ma.iager  at  Ot- 

tion  as  a  whole.  In  Bill  the  ex- 1  lawn,  where  ho  will  s.iccoed  .1.  .1. 

H  •''■■b  3,  I  ]j£j.  among  the:;o  insur-  AViiisby  and  the  latter  is  going  to 

"(1  was  6.41  years  less  than  that  for  Hamilton,  Ont.,  aiv  mana.'ter,  sne- 
.  Hio  general  population  of  t  ie  United  ce  ding  .1.  Steph  m,  who  has  retired 

I3:i,w'  .Stales.  At  present,  alHicugh  final  from  Hio  service  on  p.  nz,.on. 


•  Business  in  force  Dec.  31,  1940  ^52,000,000 

©  lncrea.se  in  business  in  force  ^  "  2,000,000 

•  Total  Income  -..==■  2,024,200 

•  Total  amount  paid  during  1940 

to  beneficiaries  and  policyholders  ==“  1,003,980 


figures  are  not  yet  available  .or  the  -  -  - 

country,  there  is  every  indication  Itank  "f  Nova  Scotia 

Hiai.  the  longevity  of  the  Industrial  \\r.  .J.  \\  UontliffD  has  been  ap 

policyholders  is  on  a  par  with  that  pointed  as.slstant  manager  of  tin 


of  the  population. 


Bank  of  Nova  Rcotia  at  Hamilton, 


Assurance  Company  of  Canada 


Industrial  policyholders  at  vir-  Ont. 
lually  every  period  of  life  have  J.  (E  Fitzpatrick,  formerly  of  the 


R.  G.  IVEY,  K.C.,  President 
Established  1837 


G.  AV,  GEDDES,  General  Manager 
Home. Office:  London,  Canada 
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SUGHT  DECUNE 
IN  NET  PROFITS 
OF  J.S.  MITCHELL 


Flour  Production  in  1940 
Shows  Slight  Contraction 


Great-West  Official  Plane  Wreck  Victim 


HIGHER  PROFITS 


Earnings  Elqual  to  $3.37  on 
Common  Stock  as  Compared 
With  $3.85 


GROSS  WAS  HIGHER 


OjK'ialiii};  ro.siiK.s  of  S,  Atitr.hrll 
k  fo.  I.td,  for  tiK-  year  ID-Ill.  animal 
ropori.  of  ilio  conipany  .'ihuw.s,  fol¬ 
lowed  a  trend  wlilei)  appears  to  have  tiienlR 

lieon  more  or  le.ss  Reneral  anion« '  tniled  6.D71.2DI  bbls.  compared  with 
'  anarlian  i  n  d  ii  s  t  r  i  n  1  companie.s.  i  ,i,n42.182  during  19DD 
•  iross  iiir-ome  for  the  year  ^showed  ai  '  ' . . 


Oilawa  — I’lour  lo-oductiun  in  l  an- 
adian  mills  during  December  total¬ 
led  1.07(1. OOn  bbls.  compared  with 
I.nDDDfiC  a  year  ago  and  1.588.428 
bbls,  ill  November.  1940.  Despite 
the  .sharp  <lroi)  from  year  ago  lev- 
el.s  the  month.s'  total  was  slightly 
in  excess  of  December,  1D38.  when 
1. 1152.002  bbls.  were  produced. 

Thi.s  brought  iiroduetion  for  the 
ycr.r  1910  to  18.254.884  bbls. 
.slightly  Iciss  than  the  16,827.070 
bills,  milled  in  19.39. 

Exports  of  wheat  flour  in  Decem¬ 
ber  totalled  Dlii.ono  bbls.  compared 
with  902.711  bbl.s.  a  year  a.go  and 
682.718  bbls.  in  .\ovembor.  Ship- 
in  the  calendar  year  1940  to- 


Winnipeg  —  I-'redcridi  .1.  I'rcer,  •  years  as  superintendent  of  ihe  Land  I 
'  offieial  in  cliarge  of  niortga,ge  in-  Settlement  department  of  ilie  l  ana- 
veslmenis  of  The  tlreal  West  Life  dian  .National  Uailwa.'s. 

I  Assuranr.e  (  ompan.t .  wa.s  one  of  IhCi  .Mr.  h'leer  was  very  aeiiir  in  enm- 
victinis  of  ilie  w  reek  of  the  Trans-  miinity  affair.s.  lie  wa.s  a  meiiilici  of 
Canada  Airways  iilane  near  Ann-  the  Winnipeg  School  Board  In  I9:;s! 
strong,  Ont.  lies  deatli  will  be  wide-  and  19:!9,  being  chairman  of  finance; 
ly  felt  as  ’IIP  had  a  very  eoni)irelien-  eoiiimittcc  during  his  la.si  ,\ear  on 
s-iie  knowled.gi^  of  investment  prob-'tliis  board.  He  served  on  the  Mani- 1 


FOR  BURLINGTON 
STEEL  COMPANY 


fairly  considerable  increase  .as  eoni- 
pired  with  I9;!9  but  e.xpansion  in, 
operaiing  expenses  largely  due  pH 
higher  taxes,  more  than  offset  tlm: 
gain  Ml  gro.ss  and  resulted  in  a  enn- 
I  tact  ion  in  net  carning.s  which  were; 
cfiuivalent  to  .f.3.37  a  share  on  thei 
'■ominon  .stork  for  1940  as  against  ' 
^D.S5  a  .share  for  the  preceding 


DIVIDEND  RESUMED 
BY  CAPITAL  TRUST 


.'  enrf 


Income  aicnunt  shows  gross  in¬ 
come  for  >ear  imder  rex  iew  up  $51,- 
iino  from  figure  for  1939  at  .$oi;i,832. 
\'  ier  all  charge.s.  How  ever,  net  avail¬ 
able  on  I  he  in  eferred  stock  was 


Net  Profits  for  1940  Up  SUgiht' 
ly  —  Adds  to  General 
Reserve 


d'lwn  fiver 

$7.0'"1  at 

.850.673 

I’rofii 

"lid  loss  figures  for  the  )iHst 

3  year.s 

'  JMiipjij-f 

Year  rnd.  Der.  31  - 

irpi 

1^89 

193H 

% 

% 

'  1  'ojijt  prof  .  . 

:i:>;i.'2n6 

301, nit 

281.778 

<  '  er  inr 

8.62.> 

9.522 

1 1 

Tot al  ineomr 

361.832 

ntO.SHR 

218.444 

O-ll.n-i,.  ris 

2:2. 12" 

233,739 

225.844 

Net  priilil 

r.ii,7M 

77.097 

68.100 

Fff'.  (iivirip.  .  . 

1 3.(138 

19.219 

19.344 

Bfflanee 

,'.".673 

r-T.RRi 

48.756 

»  oin.  fiividn 

.10.00" 

30,000 

80.000 

>’i;rplu« 

■2n.«71 

27.884 

1R.7.^6 

Frrx  .  wijppLjv* 

'473,67.6 

M4A.Pr4.> 

-428.84  4 

-TP  rf 

4"  4. .VO 

473.850 

447.*?00 

*  AcJi'Ui^eJ  1 

I’osiUen  Further  ItnproTerl  | 

In  i.lie  balance  sheet  already  .strong 
workiiiR  eapiial  position  shows  a’ 
moderate,  improvement  being  up; 
o\ei-  .K’lMiiio  from  the  end  of  1931 
:il  *769.035.  Cui  ieiu  assets  and  eiir- i 
rent  li.ibiliiies  are  both  higher,  the 

foi  incr  bv  .$78,000  at  $1,072,015  and  r  ^ 

ibe  latter  by  about  $57,000  af  $302..  shows  an 

DSO. 

I  asli  and  government  bonds  are 


In  Hie  annual  report  of  tbei  api- 
l.nl  Trust  l  orp.,  for  1910.  announce¬ 
ment  is  made,  of  the  resumption  of 
dividend  payment.s  with  the  declara¬ 
tion  of  $1  a  share,  payable  Alarcb  1 
to  shareholders  of  record  I'eb.  15. 
This  will  be  the  firitl.  payment,  since 
1937.  I 

In  19111.  the  leporf  shows,  net 
profits  before  write-offs,  w-err  $18,-' 
557  against  $18,1)5  in  1939,  and 
$46,723  in  1938.  In  addition  lo  $1.3,- 
OOO  iransferred  to  eonfingent  re- 1 
.verve  and  $5, non  iransferred  to  c,f. 
fieeis’  pension  and  retireincjit  fnnd.| 
write-off.si  ineluded  $1,426  on  furni¬ 
ture  and  fixtures.  $22.31:;  on  other  | 
as.sets,  and  $11,872  on  Wc.stcrn  j 
Government  .'.ecuriUes  ; 

General  rce,erve  'at  the  end  of' 
1940  was  $160,000.  rontingept  re- ! 
serve  was  $127,000  and  real  estate  i 
reserve  $.54,142,  Balance  carried . 
forward  at  the  end  of  1940  was  $13.- 
570.  against  $23,621  at  the  begin¬ 
ning  of  the  .vear. 

Guaranteed  tru.'t  account,  repre¬ 
senting  demand  and  term  saving.. 


toha  Bnral  liehabilllation  rommii- 
tce  and  acted  in  an  advi.sory  capa¬ 
city  on  the  Prairie  Farm  licliabili- 
lation  t  onimitiee.  Me  was  past  pres- 
ident,  .Manitoba  .Mortgage  Associa¬ 
tion,  pa.st  president.  Young  Men’s 
.Section,  Board  of  'I’rade  anil  ))asi 


Net  for  1940  Equals  93  Cents 
on  Stock  as  Compared  With 
79  Cents 


SALES  40%  HIGHER 


Toronto. —  Annual  report  of  Bur- 
ehairman  of  the  Financial  Bureau  j  _  ^.h^ws  oper- 

Winnipop  Hoard  of  Iranr.  iip  wiis  a!  .  ^ 


t.a!sf"governorof7hc  Winnipc  Profits  for  1940  aanounting  lo 

ter  Club  and  was  a  govei  nor  of  f  he  (  $364..5.i9,  compared  with  $181.2.38  in 


.St.  Charles  Country  Club.  .\l;.  I’reer 
was  actively  interested  in  ttic  work 
brine  (lone  by  the  Canadian  i.egion, 
being  a  member  of  their  Hoard  of 
liirertors  as  well  as  acling  as  pro- 


1939  and,  after  provision  of  .$95,009 
exeosR  profits  tax  and  Dominion 
.nn-d  provincial  income  taxvv.  com¬ 
pared  with  $31,628  n.  year  earlier, 
net  profits  amounted  to  $130.71:'. 


vineial  manager  of  the  Drive  held!  I  ,,,  po  .vha.ro  aa  against 

last  veai’  to  raise  funds.  \  ma.ior 


in  the  Veterans’  Reserve,  lie  bad 
been  acting  as  a  company  1  onuiian- 
dcr  In  that  unit. 


79  cenl.s  a  share 


U.S.  Gold  Receipts  Show 
Another  Large  Increase 


letns  and  bl.s  opinion  .md  good  .iiidg-| 
meni  carried  great  weight  not  only;  Washington  —Almost  .$ l.i'i.iion.ooo 
in  his  own  company  Imt  with  the 'worth  of  gold  transporiid  lo  ibie 
.Mortga.gi*  Investment  Asisociation.s  ol  country  from  South  Africa  on  the 
Kaslern  and  W'esiern  Canad.n  and  the  j  Fnitcfl  Stales  crtii«p.r  louisvillc 
federal  and  I'rovincial  deparlmenis.  fonlribnted  to  lift  gold  iniporl.s  last 
Mr.  Freer  wa.s  born  in  Brandon. !  week  to  $166,115,127  —  the  largest 

Manii<)ba,  in  1892  and  was  rdneated  total  for  any  week  since  .Tunr  last 

at  Brandon  College  and  the  Ilniver- i  yea.i'  when  a  war  vessel  carr'icd 
sity  of  Saskatchewan.  After  leach- . about  $.3fiii,0ii0.0b0  worth  of  I'reuch 
Ing  on  the  Scienen  st.iff  of  the  Fni-'gold  across  the  Atlantic, 
versiiy  of  .Saskatchewan  for  one  I  W'hcn  normal  shipping  facilities 
year,  he,  went  overseas  during  the,  were  used  in  subserincnt  weeks 
l.nsi  war  and  .served  for  three  year.s.gold  import.s  fell  t<»  as  low  recently 
with  the  Canadian  .Mounted  Rilles.  jOs  $1,152,581,  and  amounted  to  $2t.- 
After  the  war.  he  was  superintend  '  577,682  in  (he  week  before  l;i»t, 
ent  of  the  Soldiers’  Setllenicnt  Other  largiv  Inward  shipments  of 

Board  of  Alherl.a,  and  following  thi.s  the  mefjtl  last  week  vx-ere:  t;,s.. 

held  the  same  position  on  the  Ylani- !  fif>r«  worth  from  c.an.ada;  $t. ’.tit. 498 
toha  Board.  Before,  .ioining  The  j  from  British  India,  and  $3,i.'.ii,213 

Great-W'esi  Dife.  he  served  for  four  1  from  Colombia. 


net  ftf  $119,736,  or 
In  1939. 

An  increase  of  a.pproximntol.v  it 
per  cent  In  sales  of  the  eonipanv 
during  the  year  inider  review  nt'o-i 
than  eompon.satctd  for  the  incren.g- 
in  taxes  and  for  some  nnfavonrabli 
eonditiotus  which  developed,  ai  cor  l 
ing  to  the  president’s  repon  i. 
.sh.areholders 

Working  capital  position  iinprox 
ed  somewhat.  CiMrenl  ai.eis  ai 
$1,171,264  conipaind  vviib  1  url■cnl 
liabiiilie.s  of  .82:1-6.712,  leaving  work¬ 
ing  ca  pilal  of  $!i:;4  .7»52.  com  pa  1  cii 
with  $872,544  a  .vejir  earlier. 

Sonic  of  the  unfavour.ibir  <tiii<li. 
lions  which  developed  during  ilic 
year  were  listed  as  higher  cu.vi,-.  ui 
raw  materials  ami  .Anieric.ni  »\- 
ehange  and  vv.ir  tax-  paiil  on  vaii- 
oii.s  raw  material,,  anil  i-iipidie,.  iioi 
obtainable  in  I'anada.  In  aiblnioi- 
to  Ibis  non  eonlrollable,  uiere.-oe  01 
operating  inerease;.  in  oper;itin  ; 
cost.s,’’  U.  .1.  Sia nliaiigli,  pn  ideii'. 
slate;-:.  Iliere  ba;  been  a  dei-rc,'j'5r 
VI  tihe  general  ;  riling  pricer-  of  r.tjj- 


Wiys  JVe  Can  Help  You 


We  can  act  as  executor  of  your 
Will,  administer  your  real  estate, 
advise  on  insurance  and  invest¬ 
ment  problems  and  act  as  guar¬ 
dians  of  minors.  Let  us  explain 
what  we  can  do  for  you. 


MONTREAL 


OTTAWA 


TORONTO 


lee!  produel-  .since  .lill.v.  I  :i39,  of 
U'-ailv  I',',,. 

The  pn.  Aleiii  s  rrporl  eonliniic;-. 
"'rile  largi-  demand  for  stiel  tu'o:!- 
'le!-^  .-xperieneed  in  1910  has  eon- 
iimiiil  dining  .lanuary  and  I’cbru- 
'irv  id'  Ilie  eiii-|-('iil  V  ea  1'.  ami  an  in¬ 
ert  .■i,,iii:;iv  iinporiani  iioriioii  of  our 
'Ul|eil  i;  lieiiig  diverlfil  to  vv.ir  li  r 
Wilb  Ilie  defrnee  program  lapidlv 
i''X'pa,':'liir;.  it  wnuld  appr;i|-  ilmi 
v-mr  plant  will  be  full.v  emplo.vrii 
‘'or  ;.ome  lime  to  eoiiie" 


I,  VRGI  R  LOSS  S.  Cl  KB 

.New  York.  I  he  Nev  York  Cm-b 
;  I.’xcliaiigc  ami  li;;  alfiliau.s  .New  York 
I  Curb  li.xc'bangi,  iT  c  ui  itie.s  Clearing 
Corp.,  and  New  York  i  iirb  Fxchauge 
j  Really  .\s:,,)(-|a!e};.  Ine..  reported  tU'l 
(i|ieraling  lo..tv;  for  J'lpi  of  $126. 3IP 
\.;.  net  operating  fo;,.:  of  $1(12.711  in 
1  ‘  i''.  Vlember  liiiil  paid  Ibe  e; 

•  haiige  .5:.2  durnig  191"  and 
oibf-j-  iiiei.uiie  biouglii  total  ri'ceiptr. 
to  ■$  I  .""7.  Lc.  but  P  cost  $1,133,809  to 
-(■pet  ale  till  c.'.cliaiige. 


1  increase  from  $5,292,188  to  $5,308,000. 
Quick  liciuid  a.sesfs  consisting  of' 

modc;;it(^D'''idghe;'“7'$i:3;^7  ^Ttid 

*74.062  re.Micciivelv.  rereivable.s  are  oash  on  band,: 

up  -about  $11,500  at  $173,880.  rrt;eiv- 
-iblc.v  up  over  .$45,000  at  $405,727; 
and  inventories  slightly  higher  at  ' 

$316.72$.  .Xmong  the  liabilities  pay- 
aides  .show  an  increa.se  of  $27.00o  at  1 
-'25::, 1 15  and  aeci'uals  are  .$30,000  j 
liig'ner  ;ii  $11,800.  (’onip.arison  of  net 
working  capital  fi.gure.s  for  past  3- 
,'ears  follow  .s; 


ainouiu  to  $1,988,712.  'which  is  cqiii- 1 
vaicnl  to  107.28':3,  of  Ihe  total  .sav- 
[  inga  on  demand  a.s  compared  with 
107.90%  at  Dceember  31st.  1939. 

indicating  that  a  strong  liijuid  posi¬ 
tion  hsis  boon  maintained. 


174" 

% 

1, "72.01. X 
302. 9S0 


lO.Oit 


teas 


!><.3.9*S 

2iS.714 


»17.K7ti 

1X9.640 


L'urr.  liab* 

WorUcap.  .  7G9,0.‘J3'  718,039 

Rrc.'ideni  .loliii  C.  Newman,  in  sub- 


TIP  TOP  TAILORS 
UNIT  SALES  GAIN 


mitt  ing  the  repoi't  ol  shareholders, 
points  out  that  during  Ihe  year  $2.- 
5on  pat  of  ibe  company's  proferred 
slock  was  redeemed,  leaving  $270.- 
600  (intstanding.  Mr.  Newman  lefer- 
I'cd  to  the  loss  sustairjwl  by  the  tiom- 
pnny  in  I'ne  death  of  Hjoii.  Gordon 
W.  Seoit.  who  Intd  been  director  and 
Ireasiirer  of  Ibe  company. 


Higher  By  4.9%  Last  Year  at 
Compared  WUh  1939 
Convention  Told 


Toronto  Buroou  Tbc  Financial  Tinvoa 
Toronto. — Unit  volume  of  aalea 
through  stores  of  Tip  'Pop  Tailors. 
Ltd.,  ill  the  year  1940  increased 
4.9%  above  the  1939  total,  and  7% 
above  the,  1939  total.  R  H,  Lang- 
lois,  treasurer,  staled  at  the  com¬ 
pany’s  annual  convention  this  week.  , 
In  Ihe  first  five  weeks  of  1941,  unit  : 
volume  was  :!!  ri-  above  tho  total 
for  the  corresponding  period  of 
1938,  he  added.  If  tho  )94t  and 

-  j  1  938  figures  are  reduced  to  a  more 

In  Wide  Demand  for  Construe- '  comparable  basis  by  deducting  re- 

'  suits  this  year  from  ihe  large  new 
Toronto  and  TVinnlpeg  units,  and 


NEW  MARKET  FOR 
PRAIRIE  POPLAR 


tion  of  Emergency  Grain 
Storage  Facilities 


Special  Coi  reepondcnc* 

Winnipeg  —  ’With  poplar  lumber 
I'Ut  from  the  hii.sb  coiiutry  vvliieh 
fringes  ihe  prairies  to  the  north. 

ilio  West  today  is  building  many  ^  .  ,  .  .  ,  .  , 

hundreds  of  granaries  which  will  be  ‘  outlook  bad  been  reduced 

a  considerable  faeioi'  m  aecomnio- .  earlier  Internailoiial  crises.  Mr. 
datin.g  the  big  grain  crops  which  un- 1  Ganglois  claimed,  pointing  out  that 


fiom  the  Halifax  unit,  where  sales 
have  been  eliarply  Increased  by  war  ' 
activity,  the  1941  weekt:  total 
would  still  he  21%  above  the  like 
19:48  period,  he  staled. 

The  effect  of  the  changed  condi¬ 
tion  of  a  war  economy  on  Ihe  cits-  ' 


der  any  ctrcumf4nnce>s  must  be  pro¬ 
duced  in  this  area. 

I'l'i  .supply  the  demand  for  ihis 
(  lieap  granary  linnber.  many  poit- 
able  saw  inill.s  have  been  operating  | 
in  tile  north  counliy  and  farmers 
have  been  dnv'ln.g  tlieii'  teams  into 


although  800  store  orders  were  lost  - 
following  the  Munich  conference  In 
1938.  business  In  the  spring  of  1940  ' 
showed  no  decrease  .'vs  a  result  of  i 
the  invasion  of  the  Lovy  Countries. 

Tho  company’s  annual  repoi't, 
vvlilch  usually  appear.^  early  in 


Ihe  saw  mill  regions  and  carrying  Api’B.  will  be  some'what  delayed  this 
away  the  liimhei'  for  granar.v’  con-!  .vear  due  to  lax  problems.  Mr.  Uang-j 
siniction.  In  some  areas  the  priee  of  Bds  told  the  Financial  Ttme.v,  and 
Ihe  lumber  has  risen  to  $.30.00  a  no  prediction  c.aii  yet  be  made  le- 
Uiotmand  feet,  btil  it  Is  slill  the  Rarding  the  earnings  for  tbc  1940' 
I  beapest  material  which  c.an  be  used;  year  for  Ihe  same  reason.  Net 
for  farm  work.  I  profits  in  1  939  totalled  $253,004, 

While  the  boards  from  poplar  logs  eriiial  to  $1.51  per  common  share, 
have  the  disadvantage  of  being  after  preferred  dividends^  while 
smaller  than  those  used  on  ordinary  1938  net  wa.v  $  1  64,676.  or  i6  cents 
('oust nirtion  jobs,  the  wood  t.s  found  on  common  .shares, 
in  grea‘.  abundance  in  tho  area.s  ly- ' 

Ing  .iu.st  noiMh  of  ihe  park  lands  of 


Ihi'  West.  3’he  plan  iiciiaMy  Is  lo  rut' 
the  smallet'  trees  for  cord  wood  and' 
savv  ihe  larger  Umber.  Some  farm¬ 
ers  even  nave  their  own  outfits  for, 
Uii.s  work. 

M’Tillo  it  has  the  advan-'tage  of  h^j 
Ing  light  and  easily  worked,  poplar 
Is  not  a  serviceable  wood  so  far  as' 
resisiaure  to  tho  weather  is  con¬ 
cerned.  Fnlerprising  farmers  .are 
(overcoming  this  deflrieney  by  ns-, 
Inc  ennk-rase  nil  which  can  be  (ib-j 
mined  almost  for  nothing  to  "paint” 
the  exteniors  of  their  new  granaries. 


Hates  of  Exchange 


NoniitTal  in  Nfw  ^ork  on 

FVbnj»»v  \Uh.  wtr*  sk  foliowa.  j 


5lerlinf- 

Clone 

Demand  . 

.  4.02  »i 

Cable,  . 

.  4,031.* 

Auatralia  ■  ■  ,  ■  • 

.  3  2200 

New  Zealand  . . 

...  .  3.2480 

Svritierland 

,2324 

Sweden  ... 

23*4 

Brazil  . 

. 0402 

Hong  Kong 

24  30 

'1 4»n 


RECOKJi  rOOT^UlAR  OITPIT 

OflaTsa.  --  T.^'alhnr  footwear  pro- | 
iluctlop  in  r«Tnad.'?.  during  1040  1 


On  New  't'nrk  '  Free  ’  market  the  Can# 
dian  dollar  wai  quoted  at  a  diacount  of 
I7iiic>  (FL.C.B.  4ifhc:al  rale  0.0)  9.91^^ 
discount ) . 

In  Montreal  th*"  buving  rale  for  I  niteH 
State*  dollar*  wa*  10%  premjum  and  the 


amounted  to'26. 261.088  pairs,  tho  lar- i  »ellinK  rsts  l  I  (Te  prsnitum  strrling  buy 


gest  output  ever  rerorded  by  the  iti- 
dii.stry.  When  compared  will)  Ihe 
19.39  production,  the  1940  output 
shnw.s  an  inc'i'oase  of  822.457  pairs,  or 
three  per  rent.  'I’he  Dceember  pro¬ 
duction  totalled  2.044,725  pairs  com¬ 
pared  with  2.230,387  in  November 
and  2.208,371  in  December.  1939. 


mg  was  4  4>  and  aallmg  4.47. 


Unemployment  Insurance  Tax 
Will  Start  Operating  July  lit 


for 


IF  YOU  WANT  A  SUIT 
THAT  WILL  MAKE-UP  WELL^ 

WEAR  WELL- AND  KEEP  ITS  SHAPE 


Ottawa.  Fsl.ablisb.ment  of  ilie 
1  unemployment  insurance  isy.-leni  in 
|(.’anad3,  is  not  eApeciivd  here  1  efore 
,  -fuly  I. 

'Ihe  delay  is  attributed  lo  Uie  iK- 
ness  and  deaili  of  Dr.  .Io.';?rh  Sirois. 

, '1  his  held  up  the  preparation  of  the 
regulation.^  which  are  more  involv¬ 
ed  than  the  act  liseif,  .Now  rlT,'' , 
work  is  beinc  nftendod  to  and  a' 

I  raiigeinenis  mnde  for  opening,  in 
i  all  cilie,.s  over  10.020  popu'.atlon.  of 
;  emplo>'ment  offices,  the  operation 
of  wbieli  is  part  of  the  sy.stcm. 


also  MILITARY  CLOTH,S 
Officers'  Uniforms 
Khaki  and  Air  Force  Slue 


The  I  ianneinl  limes  reaelies  u 
class  oT  people  who  are  liitere.sfed 
and  able  fn  hny  iine.slmeiil  sccuri* 


STRENGTHENS  SINEWS  OF  EMPIRE  PROTECTION! 


IaIKK  giant  ANT-Hiiis  arc  the  niinrf= 
wliPrc  three  shifts  of  workrrs  push  pro¬ 
duction  without  I'ca^p.  TYrills  burrow, 
ore  cars  rumble.  (.Tushers  pound.  Shaft .-i 
\omit  ore. 


In  ihc.'-e  uiiiirs  now  |irodufliou  praks  havo 
Ihtmi  rcat’lit'd  lo  hridiit’;  tlif:  Lnijtire  crisis. 


//ic  tnlf’nifiliniial 
\irkcl  C.nmpnny'i 
I  rood  Mine, 


From  the  Interualiona)  -Nickel  (Company’s 
mines  in  the  Sndhnry  Dir-fricI  in  Northern 
t  Intario  come  thou.sandr-  of  tons  of  ore  a 
day  to  feed  the  smellers,  refineries  and 
rolling  mills  of  the  conijtany  in  (ianada, 
(Tieat  Britain  and  the  I  nifed  States.  /(HickiL 


For  (ianadiaii  Nickt*!,  \ilal  lo  peacetime 
intlusl rv.  i.s  al'O  \  iuil  in  liiut*  of  war.  hen 
alloM’d  wiiii  oilier  iiielals  ii  makes  them 
loiijrhcr.  slroMjit’i.  more  rcsisiant  to  wear 
and  eorrosioii.  So  il  is  used  not  oillv  in 
-lilt  rafl  and  motoii/-ed  tMjuipment,  but  also 
ill  the  matliiner\,  tool.-  and  equipment 
heiuj;  ru.shed  into  service  to  protluee 
the  .Sineus  of  uar. 


t  '  ''  I- J ,  , -i':-;  ■  ''I'.-  ■  .-fbV/  ■  ”  -  ■  ’ 

THE  I  N  T  E  R  N  AT  1 0  N  A 1  N I C  K £  L  C  0  M  P  A  N  Y  0  F  C  A  N  A  D  A ,  L I M I T  E  D 


War  Savings  Stamps  and  Certificates  Regularly 


i 
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LOWER  EARNINGS 
ARE  REPORTED  BY 
CAN’DN  BRONZE  CO. 

Net  Equals  $1.88  a  Share  on 
Common  as  Compared  With 
$2.87  in  1939 

REGULAR  BUSINESS  OFF 

As  ;i  losull  of  a  inodcrato  comrac- 
liou  in  oprratiiiK  piufils  for  the  yoar 
lirfU  as  fomparod  priH'odiiig 

.'car  topctlicr  wiili  a  substaiiiial  in- 
i  rcaso  in  lax  rciiuircmcnts,  net  cam- 
inns  of  l  aiiadian  Ltronzr  I'o.  l-iuiitcd 
slio"  a  reduction  of  nearly 
or  about  oOfe-  and  were  e(|Ual,  ali<'r 
deduct  ion  of  lu  eferrod  di'idends  to 
$1.SS  ;i  share  on  the  outslaudinA 
comraon  stock  of  the  company  as 
anaiiist  ?i.S7  a  share  in  IhGl'. 

Hediiction  in  opertiiinn  profits  last 
,'ear  is  cxiiiained  by  W.  1.,  l!o>er  in 
the  annual  reitort  as  due  to  iibsence 
of  forward  buyiiip  "hich  nitirked  the 
latter  t  months  of  lti:!!t  followinn  the 


\T  THE  LOOKOUT 


((.■oiitinucd  from  Pago  1) 
terials  "hich may  be  involved  can 
be  diverted  to  the  production  of  mu¬ 
nitions  and  war  iiupplies.  To  w'hit 
extent  credits  may  be  available  in 
the  rnited  States  under  the  I.ease- 
Uend  bill  renuiins  to  be  seen.  Uut  it 
I.'  doubtful  whether,  even  should 
loans  be  tivailable.  if  they  will  be 
employed  for  other  purposes  than 
to  pay  for  ":ir  materials.  Earlier 
ill  the  war  it  seemed  desirable  to 
emtdoy  ci edits,  if  a\ail;ible.  to  eor- 

rtiud  total  of  $1.](16  millions  at  the 


!  taxation  to  "hich  i  anadians  have 
been  subjected  during  the  past  year. 

I  This  r.S.  report  shows  that  the 
[  aggregate  net  income  of  the  group 
amounted  to  $;»15.h01,537.  against 
$717,593,950  in  1931'.  tin  increase  of 
Review  of  The  Bank  of  Nova  Scotia.  $197. •107,587. 

Tlic  expansion  was  particularly  pro- 1  Of  the  220  reporting  concerns,  154  ; 
nouneed  in  tho  latter  part  of  the  show  greater  earnings  for  1940  than  * 
year,  as  the  program  of  wartime  pro-  ,  for  the  iircvious  year.  Eifieeu 
duetiou  gathered  momentum  and  losses  have  been  reported,  a.gainst  1 
made  its  influence  felt  throughout  ‘  •seventeen  in  1939.  Eleven  of  the 
the  entire  business  structure.  fifteen  concerns  showing  losses  for 

As  the  Rev iew  states,  the  principal  showed  profits  for  last  >oat  ,  i 

driving  force  behind  the  further  I  'ybilo  si.\  incurred  :i  loss  in  both 
marked  upturn  in  economic  activity  j  i  •  .  ; 

has  of  course  been  the  mounting  and  ;  widest  changes  in  the  t  ana- 1 

urgent  demands  of  war.  Tho  value,  group  have  been  reported  to  | 
of  war  contracts  negotiated  through  fbe  following,  sharp  in^- 

t'anadian  purchasing  bodies  reached  i  ^'''eases  in  net  and  gross  pi  of  its  as  | 


B.  C.  HAS  RECORD  | 
RAIL  SHIPMENT 

Greatly  Increased  Volume  as  ' 
Less  Move  Through  Panama  | 
Canal 

Special  Correspondence 

Vancouver — Shipments  from  British 
Columbia  by  rail  will  reach  record 
proportioiU)  this  tiionth  as  a  result 
of  severe  curtailment  of  shipping 
through  I’anaina  Canal,  l.umber  ex¬ 
porters  stiiic  that  few,  jf  any,  tramp 
ships  will  he  using  the  Panama  Can¬ 
al  route  after  this  month  herause 


each 


v/eeVtf 


"cIl  as  in  workin.c  capital  tor  Dis¬ 
close  of  1940  and  it  annears  that  be-  '  ^'"^'‘s  Seagrams  and  Hiram  Walker,  j  they  can  make  two  and  a  half  trips 

<r.„.  bm  'jj' 

daecd  within  Canada.  Of  this  I’'-ofits  for  .Montreal  Power,  in  a  single  run  to  the 


creased  home  manufacture  of  prod- 
outbreak  of  the  war  and  also  to  ilic|j,,.,j;  imiiortation  of  which  has 

been  restricted  or  prevented.  .•\ny 
.-iieli  lie"  iiioduetion  would,  of 
course,  take  into  consideration  the 
Ubc  of  only  such  capittil  and  mate- 
riiils  a.-  would  not  interfere  with  the 
w.ir  effort.  Tlic  iiiiiiii  idea  "ould  be 
to  nmser'c  exchange  by  supplyiii.g. 
a:  home.  i>roditci.s  which  tire  now. 
or  ha'c  been,  imported. 

Economic  Index  Again 
On  the  Upward  Trend 

l  lic  "cckly  index  of  tbe  l>oinin- 
ion  Burctiii  of  SlaIistic.^  basetl  on 
.'ix  economic  factors,  "as  198.3  in 
the  last  "cek  of  .Itmiiary.  against 
1"7  7  in  the  prccedmi;  week,  and 
lo.Ti.l  ill  tile  same  "  cek  of  19  iO.  .\d- 
\aiiPC.s  of  O.'i  per  cent  tind  3.1  per 
cent  "cre  shown  over  tbe  prec.edin.s 
"cck  and  tbe  .-.am''  week  of  hat 
year,  respect i'oly. 

The  se:i.-;oii;illy  adjusted  itidox  of 
(arloadin.c.'  oil  the  base  of  192t;  re¬ 
corded  a  itani  in  tbe  fifth  week  of 
the  year,  the  iid'aneo  liaving  been 
I'roai  t'l..')  to  92  3  The  iturea.se  in 
■’ll  cas'crii  division  "a.--  Ic.ss  ihan 
nor.iial  for  ilie  .sia.'^on.  while  <ui  ap¬ 
preciable  advance  was  reeorded  in 
the  Wesy  The  iraffir  movement 
was  .'rl.-ttn  e.tr.s  coiupiircd  'vilh  ,52.- 
'ix.'i  in  tile  preceding  wee!;  and  .50,- 
I'Tf  in  t;io  s.'inie  wee!;  ot  1910,  The 
;:.Ti:i  ov 


reel  the  exeiiange  situation  but  even 
if  tins  is  done  tbete  will  probabl' 
be  greater  rostrictious  imposed  on 

„i  ,0,.  ,c„.  ;3;,r,p7 

ci.il  (onsumption.  m'i!nonsVc%”  o'^B^rUlsha^^^  '  ' profits  of  fMitiwini.gau,  with'  So  far  there  has  been  no  sign  of 

Kcuoiinilion  tluu  ''tU  coudillon^  in,  *  ^  1  slightly  lower  nut  and  a  sharp  gain  new  orders  for  B.C.  liiiuber  from  the 

trade  are  likely  to  prevail  for  souu  '  a  *  current  assets  and  a  drop  ini  Tnited  Kingdom  and  the  indications 

time  IS  indicated  in  the  action  of;  U.o.  Oteel  Mills  Are  ^  both  net  and  gross  profits  of  Ashes-  '  are  that  for  the  next  few  weeks,  ut 

the  t'anadian  Maniifacturero’  Asso-  Swamped  With  Orders  los  Corporation  ticoonipanied  by  an  least,  busine^i.s  trom  that  (luarter 

inereaso  in  working  capital.  Domi-  will  be  light.  There  have  been  re- 
eiatioii,  in  appointing  a  committee ,  Oe.spite  strong  efforts  being  put  ^  niou  Bridge  al.so  reiiorts  improve- !  poi  ls  that,  if  such  a  deal  cau  be 
to  study  the  pos.sibilitie.s  of  in- i  forward  by  the  American  steel  com- |  ments  iu  all  three  items,  while  tlic  :  negotiated.  Brittiin  may 


reduced  volume  of  bu.siiicss  in  West¬ 
ern  Canada  rc.sultiug  fiom  the  re¬ 
duced  movement  of  grain  this  .\oar. 

Income  aoeouni  shows  operating 
profits  for  >ear  undei'  review  down 
about  828,0011  from  1930  figure  at 
>'2,57,115.  .Vftor  usu.il  ueduciions.  in¬ 
cluding  reserve  for  taxes  .■^.'lO.oea 
lii.gher  at  8120, "oO  and  addition  of  iii- 
'estmeltt  income,  net  ctirnings  are 
show  It  dtiwn  at  .81.88,771;  ii  om  82G7,- 
li'S  ill  previous  ,vear.  Di'liiends  ou 
luefi’rred  and  lommoii  stocks  left  .1 
deficit  of  .80,721  for  I'llO  as  autiiust  a 
■urplu.  of  8r.0,oos  iu  lolo  Profit 
and  loss  fi.gures  foi'  pa.-t  2,  'ear.- 
ii'itipai-i  as  follows: 

nsi;  I'l  vl  I  >is 


."VSi.ij 

1  JO.OOU 


I  r»rt4ju»: 

PirJ.  I)i\irl, 
C  otii.  L'^jn  id, 


ro.ooo  44.0UU 


.  I'U 


panics  to  coutrol  in  .some  degree,  j^cncral  trend  was  followed  by  most  resume  purchases  of  Russian  lum- 
the  heavy  volume  of  incoming  busi-  yf  other  companies  wliose  re-  o"  scale.  The  same  ap- 

ne.scs.  ordcr.s  to  the  mills  last  week  ports  have  been  analysed  to  dale.  !  Finland, 

were  in  even  greater  volume  than'  A  tabular  compri  ison  of  Company  '  Feuding  clarification  of  the  isTilp 
in  the  week  before.  I  Earnings  and  Work  ug  i  apifal  rc- 1  situation  exporters  plan  to  ship  al- 

Fof  .several  weeks,  at  least,  the  ports  will  bo  found  on  page  I.  inosi  cxehisively  by  rail,  and  the 

influx  of  fresh  tonnages  has  run  _ _ _  i  movement  across  the  continent  w  ill 

from  .30  to  10  per  cent  above  rated  .  _ .  u,,  PU-e  t^v  '  I'c  extremely  heavy  in  March.  April 

capacity.  A.s  a  result,  .steel  back-  Has  IN o  Klans  lor  .,ooording  to  present  indl- 

logs  were  further  increaised  last  Expanding  Shipbuilding  Capacity  ,  cations. 

week  tind  averaged  from  three  to  _  Railway  offices  report  that  for  the 

four  nuuuh.s  .  (Coutimted  from  I'agc  ll  February  movement  alone  more  than 

Not  all  Oi  this  untillcd  tonna.gc.  ,  ,  ,  .1  '  ■  1  53  000  000  feet  lias  been  booked, 

however,  is  .slated  for  rapid  delivery  rawlers,  yachts  and  other  eratt  into  ’  j  -  ’  highest  level  reaclud 

since  a  gisdly  portion  represents  ^  have  ^uvmted  t'vo  '  j'”!; 

national  defense  material  w  hich ! •"up's  into  icfucllmg  'cs- i  volume  ba.sis  was  iuiruduced 

w  j.l  be  nevded  at  varioii.s  liimv?  ,,  ,  .  ,  .  ,  ,  carlv  la.st  spring.  Previous  record 

throughout  the  year.  Smaller  (  anadiaii  .sliipyards  al •'"9  lou'.  with  50,000.000 


f^tecl  compauic.s  have  l>ecii  forced  working  011  a  $6,000.000 

make  alkxaiions  more  .stringent  P'ogram  for  construction  of  small  ,' 


and  c.ontiiiiio  to  use  a.s  a  basis  past  boats,  ranging  from  pulling  boats  to  be  I- ebrua;  y  liimbci  m_  ^ 
requirements  of  consumers  in-  fast  motor  torpedo  boats.  ,  will  involve  -.100  cats.  01  abo  it  s  .^ 

'olvctl.  National  defen.se  material  :  About  17,000  men  tiro  now  cm-  '*'nly  trtiinloads  an  average 


in  till  cases  remains  on 
priority  b.a.sis. 


I'.  X  I 

..p  1 1 

'  D.-fii.; 


il'l.724  l.'l.spS 
3'i.'>o.'i  -too.O.'O  -li'' 


■).’u.24  )  53  5. ‘'(.S  4c.'i 
3.000  ,  .  3 
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Upward  Trend  of 

Company  Profits 

Still  Continuing 

"  ontinued  from  Pago  Ii 
1  nt.al  net  earnings  of  66  companies 
amounted  to  $50,278,323.  after  2  defi¬ 
cits  totalling  .$120,110  had  been  taken 


voluntary  ployed  in  the  17  •'major"  shipytu-ds 
tind  14  smaller  yards,  and  in  allied 

-  i  industries,  according  to  .Munitions 

I  .Minister  C.  D.  Howe, 


Bank  of  Canada 

Shows  Inflation 

Controls  Intact 

P.'on.inucd  from  page  1) 
serves  should  be  concentrated  in  the 
hands  of  the  organiztiiion  specially 


of 

more  than  two  trtiinloads  of  thirty 
cars  every  day  of  the  month. 

.Not  all  the  lumber  is  for  export 
to  the  I'nited  Kingdom.  .\  large  pro¬ 
portion  will  move  south  to  the  At¬ 
lantic,  seaboard  states,  but  them 
have  been  complications  in  connee-  | 
tion  with  that  binsiness  because  of; 
ITiited  States  specifications  on  | 
freight  cars. 


LEND  TO 
CANADA 


THE  FURTHERANCE  OF 
THE  WAR  EFFORT 

has  a  first  call  on  this  Bank's  services  and 
support.  This  applies  particularly  to  the 
increased  needs  of  manufacturing  and  other 
business  concerns — of  agriculturists — and  to 
the  efforts  of  all  citizens. 

Payments  by  mail  or  cable  to  friends  ami 
relatives  Overseas  may  he  made,  through  any 
of  our  branches,  subject  to  Foreign  Exchange. 
Control  Board  regulations. 

An  Account  at  any  0/  our  Branches  tvill  be  hcipjul. 

•^he  BANK  of 

NOVA  SCOTIA 

EST'D.  1132  — OVER  A  CENTURY  OP  BANKING  EXPERIENCE 


M  iirlJiig  (  iipipil  Mciid.' 

In  ,,i  l.Mliincc  ilicc'i  ihc  imio'c.' 
l.quid  pd.-iiiiioi  11;  1-111111. .my  '•''  .'-iu'Vii 
■' c!l  iiM  iituincd.  111.;  wurkinz  c:ip- 
itil  i.eum  niil.'  .'1.2liii.\'  i.ek.w  tl'.c 
lin-ctiihi  pci'i  tmu;'i-  ui  m;S.5,s.;s 

.  tid  l.qiiid  ra.'io  I'cii.-  ;i iipi'i.i.xiiiKUc'y 
I  i  .  siuiic  ;r  I'hi.ii:  ::  • ,  i..  ! .  ‘  asli  is 

O'."  11  .■>22.8  17  fr(i;:i  .'221.t’22  ;iliq 

uiarK.  tiiliii  ;  I  .-ui  'l  ii  niii:v  Uiaii 
Cl. Ill'll!  1..V.I';'  at  >18], ■.■2x.  lii'iti- 

:  If. O'.  Ill ."  c\  I'f.  ait  11)1  .I'l  ;■  >i:a',i'iiii 
I  .88I  vh  it  c,  l■■.vaill'■s  arf 

lai'dc;  a'.  !;.  I'C  1  ;■  ;  •  >;:2';.’  :7.  1  'u:-- 

:  c;it  PaUr,  1  .i  ;'.:  f  jit  .-ic'  i-;  l’.,\  im- 
chariii'd  ai  .■>310, pi;;,  i  uciikuiz 
c.'iiiit.'i!  ficurcs  for  Ihc  pa.-^  3  yetir.' 
aril  ('cuiii'a red  licrcwiili:  — 

n4i.i  I 'll  I  I'li.s 


into  accounr.  year  ago  the.^e  same  1  fbarged  with  the  tidmini.'strtif ion  of 
companies  rejiorted  .$43,929,506,  after  f'anada'.s  foreign  excluingi:  policy.’' 
six  deficit.s  totalling  .$824,102.  The  Since  tlie  enactment  of  the  I’’or' 


Canada — 1941 


Ottawa.  —  •■Canada  194f  publish 
cd  by  tho  Dominion  Bureau  of  Sta- 


tippropriatc  coin  enclosed  between 
two  square.s  of  thin  ctirdboard  gum-  ; 
med  together  at  (ho  edges. 


NEW  COD  IJVEIt  OIL  I’L.XNTS 


IS.C.  TI.TIHEH  HEt OHl)  SET 


one  w  eek  ago  w  a.'  1.2  per  ,  gain  in  this  in.-tance  is  14.  jfr.  w  hile  i  Exchange  .\equisiiion  Order,  ti-slic.«,  cover.s  tho  present  situation 

■  nr.  "Pile  tin  .advance  of  5.2  per  a  year  ago  it  ■was  9. 2^7.  |  the  Bank'.s  holding.^  of  foreign  c.x-  >n  tbo  Dominion  from  Atlantic  to  .  - - 

cen:  "  .-lio"  u  o'  er  the  .«am.>  The  improvement  In  the  current  change  have  eon.sistcd  iilmost  en-  I’acific,  the  weight  of  emphasis  being  Vancouver. — Tbi'  :;ll-time  record 

wcel-  ll.'"  191i'.  I  I'O.sition  of  these  companies  amounts  Hrcly  of  sterling  held  for  acc-ounl  of  placed  ou  those  tispccis  wliicb  are  jiroduction  of  timber  in  British 

Wliiili'.^ale  price-  were  maintain-  to  d.K'.,  the.  corresponding  amounts  ^be  linminion  Government  or  the  currently  of  most  imporlanrc.  So  tinlumbia  in  1 940  litis  been  officially 

111  till  Ic.  t  week  of  .lanuary.  the  being  $183,111,903  against  $160,789.-  '"orcigti  Exchange  Control  Board.  far  a.s  space  permits,  all  phases  of  set  jit  3.693.1.54,7  5  6  feet  hoard 

index  rciniiiniiig  at  .>1.8,  M'uor  :id-  .59::. 


II"  u 


crop  prod- 1  ,\n  iutcrcsiing  comparison  is  af- 

,nnd  p:iprr  w  hile  re- •  forded  by  the  report  that  220  F.S.  , 
reciiided  tn  animal  j  conecrn.s  .show  a  net  earnings  in-' 
Regarding  I  crease  of  27. 5^  above  iho.sc  of  the 
ndniifactur- 1  previous  .'ear.  In  view  of  the  fact 
advance. 'the  indu.strial  expansion  lias  been 
hb.o  to  rather  parallel  in  both  countrie.s.  we 
may  assume  that  the  difference  in 
the  percentage  increase.s  (14.5^7 
against  27. o'.r)  is  due  to  the  heavier 


l,.ih- 


0'>»3  u,l  h4n.4.HS 

^  1'»,473  3  I  :i2.843 


\e'.  work  cn;»  717.2'*)  027.#i)7 

In  Iln'  i'c[iin'l  \\‘.  f,. 
dent.  .>:i>s  that  ■■Ktistcru  )>I;nits  have 
lieeii  kept  Very  l)U>v  fiii  iiishiug  other 
ndusirial  '■nnuiaiiies  with  l•^.>enIial 
material.-  Ufedeti  iu  Ctinada's  war 
cffiirt.  i;x|ian.-<ioii  in  that  direction, 


1. II"  ever,  W';i.;  no: 
ionic  -hi'ijika re  in 
•  "Ur  regular  !iU;.;nc 
.■.••n-'e,-  oir  I  oic  lint 

■  p:  :<■<■.,■■ 


uffic. 


■lit  t' 
'.I'lume 
lilm-aMc 


va n.-(.>  were  .- 
'.K' -  .ind  wood 
er.=  .sions  "ere 
produe’.--  a.tid  chemical 
srr!^iI  ive  eoliimodifi(.> 
ing  :..a‘crails  showed  an 
■'r-  index  mo'ing  u’,)  from 
t  "ir.le  fiiiKl.>iuff5  declined 
7o.5  to  70.2. 

5Iinor  decline  was  shown  in  high- 
grade  bond  prices,  but  the  index  of 
e.ipifalized  bond  yields  wa.3  r>  jier 
'  rnt  greater  than  in  the  same  week 
one  year  tigo.  Common  .■'lock  prices 
■showed  contiiiueil  reaction,  the  in¬ 
dex  rieclitilng  .'Lbont  1  per  cent  to 
76.8.  a  deeliiir  of  21.7  percent  from 
a  .'ear  ago  having  been  indic.xtcd. 
.Sjieeiil.nt ive.  trading  showed  greeter 
i  activity  than  in  Uie  preceding  week, 
ion  marked  decline  was  recorded 
I'romtho  .‘‘amc  period  of  1910.  Bank 
irings  showcfl  gains  over  both  I 


Profit  and  Loss 

The  net  profit  from  the  P.tiiik's 


Halifax. — Sixteen  new  cod  li'ei 
oiHplants,  some  of  ilietn  small,  and 
others  still  in  the  experimental 
sta.ge,  are  now  operating  on  the  .\l 
laiitic  Coast.  Eight  plants  litivc 
enlarged  their  facilities  for  an  in 
creased  ouiptit.  'I'olal  iiroduetion 
of  cod  liver  oil  la.-^t  year  was  ;ip 
tho  country's  economic,  organization  nieasiire.  3’his  is  an  ineretiso  of  ten  '  proxtmalely  20(1,000  .gallons,  com- 

. .  pared  with  a  prodnelinn  of  63.iinii 

gallons  iu  193.8  and  56,000  in  19  2,9. 


are  dealt  with  and  statistics  are 


brought  u|)  to  the  latest  possible 


tier  ceul  over  the  iircvious  high  in 
1939. 


operations  in  pi40.  after  providing  nioment.  Tho  text  is  accompanied  b.'  j 

a  wealth  of  illu.slrative  matter  wliich' 
$1.04l..tt,n.09.  Deduct,^  dividend  rc-  s.tb.iect.s 

qu.rements  of  .822o.000  on  the  treated.  There  are  al.so  three  double- 


000. ono  of  cat>ital  stock  licld  by  tbe 
.Minister  of  l-'inance  left  $3,819,160.09.' 


page  inserts  (one  of  which  is  in 
colour)  and  one  triple-ptigc  insert. 


periods  normally  quoieil  for  com- 


':ir..-'on. 


Mi.  Howf  A'k  - 

i'oi  (Ji'ciilor  Kffoit 


Employir.ent  Decline 
Less  Than  Seasonal 


•om- 


iiii:  liilieil  Irniii  Page  8i 
I  :i  I  iini|i:iriii'g  the  iiruditch’iii  i 
I'ar  inaifTial.-;  in  England  wiiii  lire 
d'Orriiiti  in  I'anada  I  find  that  th 
!"ii  priigrtims  lia'e  iiinc’i 
limn.  W'l  .iiT  iiDiii  hritigin.g  ne-v 
pinnt.-  inii)  iciiduei imi  and  've  bo  ii 
ii.'i.e  Moductiiiii  ]irobl"ni.'.  I'urtun- 
lOl,'  fo:'  ni;.  o'Vii  peac''  of  niitid.  1 
1  11,"  froni  long  i  xpi  fienee  ihai  . 
:e  '.  plant  i-  honinl  to  en(  iinn;i  r 
lii  ndnr.  inn  d.fi'ii  nil  ie;-.  and  I  also 
'  'III''.'  ■'rmi!  I  Nai'i  ieiiee  i!iat  liu'.-c  dii- 
:icultie.-  g:adn;ill.''  dl.-^aiqietir.  Cn  i!  I 


■■'nMiifl  III  I  anada.  I  had  I'linigli: 

|ire.>.  to  Im  .-onn  "•!j:i i 

oil  '  lO'  the  l!:i::>'i  rnnn- 
tion.-  pro,g."nni  t'la:;  nnr  ii"n  p:i'-- 
'  .'  '  nadian  loogi'ani.  liu; 

ni.v  1 1  irn  I  liave  eonm  to  tlm 
I  I  mein-  i.  1)1  1.1,1!  :  III  I  VO  sit  ’ta’  ion. 

.oe-ainint  iiaralb'l.  I  l.aie  no  oii.jee. 
■  oil  III  ei-it  ie;  -  III,  bill  1  .-bare  'vlib 
bi  f:,'iC,-b  stuqiiy  ni.nistrrs  iln 
"  •■■b  ibii'  Cl  it  ici.-  ni  i  iiiild  be  better 
■iiro-ii|.  (I,  'I'lie  pre.--  ,,r  lii,t|,  pri- 
n  :.nil  '  anada  i.-  ciilling  for  -n;i- 
I'i'  roll  stri'.  '  !.iir  e;iii  ]irodnef'  niii 
iii:iiiir-  iiiii  ol 
I  ,:'i  II,  iiiiuee  I'.itibil.-.  V.  In  i' 

build  new  iilaiii.- 


Ibniiio.' nient  tit  the  first  of  .lann- 
g;'."  in  the  ,'ears  :-ince  1920  has  in- 

■  ar'a'nly  .-ho"n  ctirtailmcnt.  re.iopt- 
n-  friiiii  tbe  coiiiidetion  ur  su.-]icn- 
-inii  of  oiiribin;'  work  in  eon.strne- 

■  on  and  otlie:- liigbly  seasutial  indii 
’rii's.  Sigflln'''  with  the  lossce  oeca- 
.-lained  b.v  establi.-hrnents  closing 
O'er  the  h.olidays  .and  for  invenior- 
ies  and  repair,-.  Information  recei'- 
cl  for  .l.itinary  1.  1911,  from  12.167 
"nii'loye-s  revrabs  a'  total  .-.taff  of  1 
216.771.  ;i  rediiilioii  of  17.827  from 
■'le  preceding  month.  This  wa.s  a 
dec.ne  Ilf  3. .5  per  cent,  whirli  is  ilie 
.-:i;aib'.  !  jici'ceniage  eontraetion  n: 
'In-  opening  of  any  ,'far  in  the  per¬ 
iod  of  olisr  at  ion.  J'or  .Inniia  ry  1, 
I  'lo.  11,891  eniidoye’-.-;  fnrnislied  re- 
t:::  n.-  sho"  ,ng  that  rlie.v  had  an  ;ig- 
gre.at,.  .-taff  of  1.135,100  men  and 
.'omen. 

I!a.>id  on  ihc  P'26  average  ;is  lOo. 
■It  •  c  ■iiib’  index  stood  tit  i:il.2.  as 
eonip'ired  with  i::9.|  at  Ilie  ticgin- 
niiig  of  I lecembcr.  Tin-  lalest,  fi.g. 
lire  i.s  1.,!;,  p.c.  above  ilie  .lanuar.v 
I.  P'p!,  index  of  1 16.2.  the  inevion.s 
high  figtire,-  for  tiiat  dale.  .Since 

the  ,'br;nk;ige  at  the  beginning  of 
•  laiimiry.  I'lll.  was  eonsiderald.v  be- 
a  magician  normal.  I  he  i-easontil'iy-eorrccted 
index  .-bowed  .in  increase.  ri.>ing 
from  135.8  at  line.  ],  Pi  to,  to  I3'i,.t 


•mi  'l  l  111  and  Mi-tall  new  !,i;ichin-  "I,  the  dale  under  review.  The  lat- 


(11 


'  .  Il.'fol'l 
ill' d  .\- 
!'!  a  I"  1 
lirdiibii 
I  hue  a.- 
tha’ 
ondti  ion,-. 


produet  ion  can  tie  nli- 
:.ii  momeni  we  in  (  an- 
ni.d.iig  planit  I’mi  are 
eoiiic  into  prodiieiion 

Pil:;.  eoiiniing  on  till  ihf' 
can  In-  in.  |i;red  hy  "al¬ 


ter  figure  s  the  highest,  sca.-:on:tl  1,' 
adjusted  index  on  record. 

U.S.  Farm  Surpluses 
Bredte  Cn  Inflation 


The  fact  i,-, 
lain  j-  ratiidl.' 
like  maxiiiiom 
iadq.-l  rial 


howewi,  iiiai  11: 

ti.laiiiing  -ometiiin 
mohilization  of 
ih< 


ipticii;.-  fill  ilie  iirodnc- 
.'ii.n  of  n.'.nilioii  I,  w|,eie;i.  I  anad.i 
is  .-oiiii  montii.(  hehind  Imr  in  that 
re;  peel.  Peace  time  lirodui  ' ion  i- 
miicii  more  sliartd,'’  enrbr'd  m  liri- 
itiin  thtin  liei'c.  I'rodmtion  of  mm- 
mililtir.'  an  oliiohilr.-;.  of  radio  k- 
rei\jiig  .-(i.-'.  jind  till  jiiirel.'  Pixnry 
fi  Ills  has  been  sii.spciided  eompleie- 
Iv.  and  the  t.' pe  of  prodni  i  ion  iliai 
'  !■  b'l'c  eiiDie  to  regard  as  r.ece.ssi- 
ti.'..  for  eiviliaii  life  lia.-.  bee"  ;-ltai'ii 
I-'  eiirtaileil. 

Thi.s  has  hei  ;i  I'efleeied  m  me  life 
I'l  the  li'ilian  popiil.i t ion  To  huy 
.ii'ihiiig  tli.it  I.-  not  an  ah.oliite  ne- 
(■.■.'■;-i  |.\  i.s  !;ill|il.v  not  done. 

In  an.''  ca--.-,  the  sliolve,-  of  shops 
.ire  firactieal':  liarc  of  tin' thing  biii 


In  tin  bos’  wai.  one  of  the;  major 
iifUiiionury  lorees  behind  tlic  sleep 
I  is<  in  eommodiiy  jiriecs  wa.s  the 
shnritigr  of  eeriain  food.siiiffs.  The 
lier  Pnitpil  .giai.es  was  ;i  heavy  exporter 
of  wh(  at  and  meai.s,  lor  exarniile,  tind 
a,  sharp  expatosion  in  exports  was 
witmssod  to  meet  ihi'  requiri-nient.t 
of  the  waning  forces  and  ihi-  large 
lefngee  pupul.itioiis.  Thi.s  sitUiUioti 
iio  longer  exi.sts,  says  Standard  Siu- 
li.siies.  "This  coiiiitr.'  is  in  an  erti 
of  agrii-ulniral  siirpluse.s,  wheretis  in 
ilie  host  war  shortages  caused  sliarj' 
price  aihanees  and  tiltimate  ratiori- 
in;  .  (  oii.sei|ueniIy,  there  is  little 

prospect  of  radical  price  inflation  in 
the  tarin  |iroduct  markets.  To  the 
eotii  rary,  ag'i  ieiilliiral  iiriee:>,  liy  )ag- 
giiu  lieliind  other  prices,  will  tpori  to 
put  .1  direct  tirake  (.m  inflationary 
toiccro" 


FINANC|.\L— D.B.S 

Bnnk  Dcbil.s  —  Drccrnbcr  . 

rotnl-  twelve  Monlhe 
(  berlrred  BKlikii  al  November  3(j  — 
Demand  Depoaite,  Ilcceniber  3  1  ... 
.Savings  Depoaila.  December  3| 

C  urrent  l.rjalia  . . 

k-XTt.RN.M.  TRAUi;— U,B.5. 

ImpLirta  -  October  . 

Donie^lic  l..\p,jrta — October  . 

t  MVorable  L3.ilance  . 

1  XI  orl  S'— Nt,\  ernber . . 

ImporO  -Novembe  . 

I  spuria — r  level)  .Xtoritiia  . 

linpurOa  -i.-leven  .Mouths . 

l.xceaa  of  I. spuria  over  Imports.  .  . 

lotal  I.xporta  December  . 

lotsi  t.xpurla  IJ  Months  . 

BLSINI.S.')  CONDI  I  IONS  II  MONtllS 

C.cneral  I- coP'jiitir  SiiUrition^ 

In'Jex  ol  PhyaiCHl  Volume  of  Busineaa 
I9Z6  lUi) 

lnde.\  ol  Induatri.-)!  I'rodDclion 

1926—100 

VVholea.aIe  Prices .  I'lZf,  —  Uip 

Production  und  t.erierdl  Business  -  - 
.Mmcra)  Production  .  .  , 

t.old  Receipts  . 

•Sliver  .S|iipmei,i  . . 

1  oh!  Production  . 

.MHiiufeclurin  r  P.oducti'sn  . 
flour  I'roduction  (lU  tno 
Sugrir  .MHiiufuc'liired  .  . 
t  hMIp  Sl.'iughteriiigs  .... 

M'xg  Sl-iugfilerings  . 

t-igHfetles  relcHsed  . 

C  ig.xrs  lelcihed  . 

IjeW  (otion  C'llisuiliptiuil 
Newspriiil  ProduftioM  .  .  . 

1  xpurls  of  I'lHuks  find  Bo 
.steel  Ing.jt  Production  .  . 

Pig  Iron  Production  .... 

Xulornobilr  Prod.  (.,irs  2- 
f'etroleurn  Imports  .... 

(  tuefe  Rrrbb-r  imports  .  . 

(  ontrncts  .XwrirdeiJ  .... 

Building  Peirriits  . 

l.lectrrc  Power  I'rod.  .  .  . 

Decer.i'.jer  f  ompriri  sons  . 

-Xut.jmobile  Production 
I.iectric  Power  (Juijrut  .  . 

!’ig  Irrjn  Uutpijt  . 

.Cfeet  J^rofJuLlion  . 

UMPI  .OVMKN T—  I  2  MO.N  1 1  la 
L  NADJUS  r  iJJ  — 

(jenerril  Iirde.x  . 

'lanufacturiiiH  . 

I-oggin,;  . 

.Mirntig  . 

C  orrsCructron  . 

Huildirtg  . 

IliKbw.iV  . 

1  rad-;  . .  . 

(hR  XPN  5 TA  r  l,S  I  .SICS— Bust  I 
WOieHt  in  Store  Janu.-)ry 

Other  OrHins  . 

Overse.is  (.'le.j  ranee 

VVeek  to  J.'rnuarv  3  1.. 

Total  Since  Previous  .Xu; 
TRXNSPOKIAIION  - 
(jross  I,«rnings-- 

<  .  N.  i<.  --VOeek  to  tebruaiy  7 
•  .  P.  R.  VVcc-k  to  I'curuiiry  7 
(  .1 1  ioadm gs  — 

Cars 

3  uriiuialivc  Total -- 

C  ars  . 

RAILWAY  EARNINGS — 

C  N.R.  December  — 

Operating  Revenues  . 

Oper-sling  );xpcnsc-s  .  . 


1940 

V  3.:o.s.ooo,ooo 

34.437.000.000 

I,030.68t>,l09 
1.641.3  13, R4') 
098,674.461 

1940 

108.644.8)2 
102.972.407 
•  3. (>72,44  ) 

I  I8.40H, 587 
192.2.84.0(10 
I.0'M,)0ij,9  3  2 
979,648.243 
II4.85H.689 
9  7.621.00(1 
1,1  78, 95  1. 000 
D  ll  S 


10  3  9 

>  3.0)7.000.000 
3  1,61  7,000.000 

8)2.999.234 
1, 741,058. 768 
960,264.582 
1939 

t 

70.0  5  3.266 
00.4  32.850 
-3  I  1.3  70, 500 
98.490,366 
84.561.000 
83  3.948,08) 
(,78.940.196 
I  55,002,789 
(01.021(101 
924,92(..000 


Ctiango 


4.9 

8.9 


38  ) 
I  3.9 

2)4 

1  7  5 
3  12. 
44  3 

2  3.9 
3.2 

27.7 


22.7 

10.) 


.  1  ilir  O/). 

4  ■>  3  0 , 7  0  3 

4,43  5,23  1 

2.0 

l  ine  O/H. 

i  8,45(,,0)  3 

20. 1()  1.568 

--  8.) 

.  Ion. 

1  ).3(,4,27  1 

13.923.061 

-i  11.8 

1926-106 

1  4i.H 

I  1  7.3 

24  5 

0.1 _ UbK. 

1  3.590,361 

1  3.12(..67) 

2  0 

.  Lt),. 

80'). 120. 369 

i-  9.6 

.  No. 

1,491). 310 

1.455.808 

2  4 

.  No, 

4,7'*  J.019 

1.224,5  75 

-  48.6 

.  No. 

(..9'(7,904,3  3') 

6.613,813.090 

5.8 

.  \o 

1  48,607.4  >7 

120.150.59  3 

-  3,1 

.  l.b). 

17  5.1  18.528 

1  1  4.207,670 

54  3 

3  lol.OOi, 

2  628,610 

i-  20.4 

arcls  .  .  M-  ft 

2  2(,l.38') 

1,962,894 

i  13.2 

L.otik;  (oils 

1.825,752 

1.234.765 

47.9 

I.ony  1  <jiis 

1 .0(>4,4  1  7 

OO  1  .>62 

60.9 

1  rucks  .  .N<». 

1  38,3  38 

i-  44.3 

.  000  Gal-. 

1 ,407,107 

1.243.1  Ih 

132 

...  1,1)1 

9  7.4S  */>0  I 

bi.9'I4.32H 

—  52.5 

.  $ 

J2'1. 09  1.900 

1  1  7,749.100 

•  85.1 

. $ 

104,3  42,666 

53,43  1 .902 

i-  05.3 

000  K  \V  1  i 

27  4  )  5,907 

2), 816, 20) 

.  6.3 

...  \o. 

23,364 

l(>,9  7  6 

40.0 

000  K  W.ll 

2  384.34  1 

2.5  36.242 

1 .9 

...  .  I  on-i 

1  10.477 

94. >00 

17.1) 

.  1  on  s 

AXI.RAGI. 

I8>,420 

)0.20/ 

22  3 

1926—100 

i  34.2 

I  1  3.9 

9.*) 

13  1.3 

1  12  3 

10.9 

106.9 

1  19.1 

•-  40.1 

10f3.4 

1  03  M 

2,8 

90.7 

1  1  1.0 

—  10.7 

83.  ) 

(,2.2 

;  34.2 

122. 1 

218  0 

-  44.2 

1  4  2.9 

1  16.6 

■i-  4.6 

I.LS. 

!'>4  1 

19  40 

J  1  . 

)'').5  52.592 

33  ). 636, 3  1  1 

2'), (,07. 74  ) 

2  5.020.70  1 

).4t7,62') 

3.7  44,7(i') 

.*ust  1  .... 

30, (,(,1.88  4 

7  1 .740.22  1 

.Net  Ifevenue 


(g  Mouths  to  December  til,  1940- 
(Jper.itin:;  Revenues  ....  217  3  >7  Z25 

Oprraling  L,.xpen.sc5  *202. 51^8  13 


Canadian  Production 


Net  Revenue  .  . 

C  I^.R. — Decenihe,--- 
(iross  Larnin;,-!  .  ,  . 
XV'oiking  Lr.pc-iiaes 


Net  Laming) .  4,800.206  !.3&l.9(,t3 

— Twcl'e  Mouths  lo  December  :3I,  1940— 

.  I  70.964. .897  15  1.280.690 

1  35.125,438  I  22.736,880 


CjTosa  Larnings  .  . 
Working  Lx])ensc5 


the  la,rge.8t 


Net  L.xrnings  . . 

D.B  S.--Donnnion  Uuieau  of  oiaiisl 


35.639.438  28.523,31') 


19.684.197 
1  2.368,5  78 


7.1  15,618 


the  ncec.x.-it  it-s  (if  life,  (mntida  Titi.s 

hordly  gctireil  ui)  ils  war  pioductiun  Record  in  1940 
111  the  pi'int  where  it  hcrnniTl.v  con-  _ 

fltei.x  with  lienee  nine  produeiion.  -'T""'  ^ti 

bill  it  i.«  obvioiih  (hat  Hull  (onflict  produetion  of  good.s  and  aervices  in 
between  petice  time  and  war  time  •  lli.story  and,  tes  it  drew  to  ;  <  snadlan  .‘Sensitive  Comniodity  Index  compiled  by  Wood.  Gundy  &  I  o.  I.iniiled, 

Di-diliininn  will  come  shortly  and  '  R  close,  found  tl  great  many  indtis-  "P  to  67.5  on  VXednesdriy.  February  I2lh,  from  67.4  the  week 

Ihal  the  nerds  of  war  time  p.oduc- itrie.s.  (3p.;rall.ig  at  or  near  maximum  { f™d^ri.)rthetU Votp^r 

Hon  mwt  prevail.  .  t,.a.saat,v"  a,.va  .h»  XI^WUI..  Um - upper,  lean. 


as  <'oinparod  wiih  725.-0 

1020.  'Ihc  increase  wa.s  niaiiilv  at-  Ilie  Introduction  is  a-  sliovt  review 
tribufablc  to  the  rise  in  our  tr'ccur- 1  of  current  developments  at  tlio  elose  - 

of  i;(40,  wiMi  spccbil  reference  to  | 
Canada’.s  War  rrogram  as  dcscrib(>d 
tiy  the  Prime  .Minister  and  other 
.Ministers  of  tho  Crown  in  recent 
addros.>es.  Special  Articles  follow 
thi.s  Introduction  and  deal  with  the 
:  Briti.sh  Commonvveallh  Air  Training 
I  Plan  tind  the  Royal  Canaditin  .Mount- 

*  cd  Police  and  its  iibice  in  the  devol- 
i  opnicnt.  of  the  Canadian  Wc.st.  'I'lie 

•  first  Article  descrihe.s  tho  inception 
I  of  the  Plan,  il.s  administration,  the 
Uypes  of  aircraft  used  and  tlie  train¬ 
ing  of  the  young  flier.  The  second 

1  .'\rticle  covers  the  .story  of  tlie  Po- 
!  lice  from  the  early  days  of  vve.stern 
settlement  to  the  present  and  the 
coloured  insert  denicts  tho  ceremoni¬ 
ous  recepliou  of  Their  Majesties  by 
the  Plains  Indians  at  (.'al.gary.  ' 

Tho  economic  survey  is  covered  in 
sixteen  chuptors  dealing  with  popu- 1 
bitioii,  Iiroduetion.  internal  and  ex-  j 
tcrnal  trade,  trtinsportalioii,  edura- , 
tioii,  etc. 

'I'ho  price  of  Iho  publication  is  27> 
cents  per  copy,  which  chargo  covers  I 
merely  the  cost  of  paiicr  tind  act  util  ' 
press  Work.  Applictition  for  regular 
priced  copies  should  ho  made  lo 
the  King’s  I’riiiter,  Ottawa.  .\  siteci.il  I 
price  concession  lias  been  authorized  i 
iu  tho  ctise  of  teachers,  hoiia  fide  j 
students,  tind  ministers  of  religion, 
since  iiasl  experioneo  lias  shown  that 
considerable  use  has  been  made  of 
this  publication  for  ediicafional  pnr- 
poses.  and  it  is  Die  iioliey  of  Hie  .Min-  | 
isler  lo  enrourage  such  u.se.  To  .such  ■ 
individuals,  tliereforc,  tho  juice  i> 
set  at  10  cents  for  one  (  tipy.  .-Xiiiilica- 
lion  for  copies  under  this  Sjiceial 
Distribution  should  he  addressed  lo 
the  Dominion  Statistician.  Otlawti. 

Pot  tage  stamiis  are  not  aceepiahle, 
and  tiiiplietiiions  must  be  iiccoin-j 
paiiied  by  a  po.slal  note  or  by  the 


ily  holdings.  Of  liio  tiniount  tivail- 
able.  iu  aceordauee  vvilli  tlio  terms 
of  tlte  Bank  of  Canada  .-Vet.  one 
iliird.  or  .$1.27:1, 15.", .:',().  was  added  to 
our  Rest  l''und,  aiid  the  remaining, 
I  two-lliirds.  or  .$2,5 IG.DOO.T:;.  wa.s; 
jiaid  to  Hie  Dominion  Government.  ' 

.Mr.  Towers,  in  liis  rejiort  to  Mi‘. 
Ilsb-y,  Minister  of  r-'inance.  also  re- 
fei  red  to  the  fiii.-imial  iioliey  adopi- 
ed  hy  !lio  country  during  the  enrreiii 
(>niergciic,v. 

"The  iiast  year,  wiili  its  itipidl,'' 
rk-iiig  level  of  war  exiicnditurc.  has 
brought  tntiiiy  jiroposiils  for  eluingcs 
iu  Canadti's  wartime  monetary  pol- 
.  icy.  We  have  examined  me  juoposals 
I  ('.■ireful ly.  because  it  would  he  fool- 
j  ish  to  lielieve  lliat  Ihc  last  word  has 
been  stiid  on  ti  question  of  Hiis  sort.' 
When  iinaly/.ed,  most  of  tlie  siigges- 
tion.s  boil  down  lo  a  recommendation 
that  Hie  wtir  .should  he  financed  by 
Hi(>  cre.iiion  and  use  of  new  money, 
on  a  far  greater  scale  than  any 
which  lia.3  so  far  hi  i  n  seriously  coti- 
-I'lei'i'd  ill  this  (((Uiitr.v. 

There  N.  uf  eutirse.  nuHiing,  novi  l 
ahuiil  tlic  polic.v  of  usi'lg  new  money 
io  jiav  for  a  major  ptirt  of  the  cost 
of  war.  It  has  been  adopted,  or  fai- 
b:ii  inio,  in  the  nas;.  by  man.'  vvar- 
ring  natioir-.,  most  r.x  enslvel.v,  it 
may  he  imted.  by  the  lo=eis.  The  on¬ 
ly  (onclu.sion  we  eau  draw  from  ti 
.  careful  analysis  of  past  experience 
.  with  thi:!  polic.v  i.s  that  it  represents 
a  grossly  inefficient  and  u'lf.alr  mo- 
i  ihod  of  distributing  the  real  burden 3 
of  war-  one  which  weakens  -the  abil¬ 
ity  of  a  nation  to  wage  war  succes.s- 
1  fuBy,  as  well  as  to  recover  aftcr- 


Ottawa^s  War  Problem  —  How  To 
Get  The  Money 

tcontinued  from  Page  1i 

of  the  last  war,  before  f.irm  juices  started  to  go  placc.s.  The  moral  wa,-- 
tlial  t'itp  ho.v.s  had  better  lighten  their  belts  till  I!il2.  This  didn't  go  so 
well  then,  and  with  the  farmers  isn't  goin,g  so  well  now.  hut  it  begins 
to  sound  more  like  shrewd  jirojiliecy  all  the  time.  Meanwhile.  11)12  does 
not  nic.'in  a  iliin,g  lo  a  farmer  with  a  lot  of  wheat  he  CJiii't  sell,  and  .-o 
Mr.  Gtirdiner  is  .going  io  have  to  do  a  lot  of  ttilkin.g  lo  the  farm  vnte 
this  ecs.sion. 

City  jieoplo.  nuiiK'rous  lull,  seemingly  inartienhite.  will  of  (-(iiirse 
experience  the  same  old  kiel;iug  aroniid  they  usually  get. 

Hardly  a  word  lias  been  said  about  this  sjiecial  parliameniary  (oiii- 
m'itteo  wliieli  Ps  going  to  snooj)  into  this  tind  that,  once  the  House  .gets 
goin.g.  Here  this  writer,  from  what  may  ver.v  well  ho  ti  firm  .-ttinee 
hehind  the  eight  hall,  vvatil.s  lo  predict  That  otit  of  these  s(>ssi(Uis  there 
will  ho  SOUK'  jiynilcelinieal  verhiapo.  For  a  year  and  a  half,  private 
menihei's.  with  all  the  animal  energies  of  school  hoys,  tind  not  a  few 
w  iin  th.'  iiK'nial  acumen  of  (  riniinal  lawyer.),  have  (  littfed  .'it  this  oli- 
gareh.v  of  (■omnii.ssioners.  hotirds.  and  czars.  They  have  been  chanipiiig 
iif  t'lie  hit.  "rarin'"  to  get  :it  these  aloof  doliar-a-yetir  men  jilus  expenses. 
.Now’s  their  chance.  From  I'lie  slarl,  Ihcir  eontemjit  of  the  soi-distiiii 
oxjK'rl.s  has  been  loud  and  vi'sl.  Th(.-  fur  will  soon  fly.  To  plagitirize  the 
jircss;  Do  Not  .Miss  'ThiiS  I’eattiro! 
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The  Equitable  Life 

Has  Strong  Report 

Balance  Sheet;  Pecember  31st,  1940 

.\ssi:ts 

Real  F, stale: 

Oflicc  Premises . $  *t.'>,000.00 

Ollier  (licit!  for  Sale) .  .'93‘>,407.2(3 


Morlgagp*-  oo  Real  I'.slatr . 

Agrceiiieiils  for  Sale  . 

I.oan.8  on  Lollalcral . 

I.oans  on  I’olieies . 

Ronds  anil  DcbcnHircs . 

.‘stocks  . 

Lasli  on  Hand  and  in  Bunks . 

interest  Due . 

Inleresl  Accrued  .  . 

Prcnuiims  Due  und  Deferred  (Net) . 

TOTAI,  AS.SET.‘< . h . 

LIABILITIES 

Policy  and  Annuity  Reserves . 

Provision  for  Unpaid  und  I'nreporled  Elaims..  . 

Anioiinis  Left  willi  Uonipany  ut  Interest . 

Premiiiins  Paid  in  Advance . 

Interest  Paid  in  Advance  . 

(kisliicrs'  Uredit  Balanres . 

Tuxes,  Expenses  and  Accounts  Due  and  Accrued 

Other  Liabilities . 

Dividends  .Allolled  lo  Polirybolder* . 

Investment  and  Uonlingenry  Reserves . 

CAPITAL  PAID  IN . 

.SPRPLLS . 


6.T  4,407.26 
.  6,49.’>,368.31 

287,4.'$‘>.8‘) 
6,.'i4l..>6 
l.4«)9,7.'»3.70 
.  3,309,338.73 

]16.003.7.> 
30,038.70 

30.. '>94.37 

99.. ’>22.81 
166,611.98 

$12,69.3.621.06 


$11,0.>3,488.00 

121.268.00 

190,764.00 

20,607.79 

4.34.09 

2I.3..32 

38,921.69 

1,273.48 

6.131.00 

382,.300.00 

.327.1.3.3.00 

.3.32,842.6'! 


T  <  »TA1 ,  1 .1 ABILITIE-S . $  12,69.3,62 1 .06 


'I'liis  Hrpnrl  i.s  foaliirrfl  Itv:  Gain  in  Assets  $.)35,206 
.  .  .  Policy  Reserves  increased  by  $389,784,  the  total 
exceeding  staliitory  requirements ...  Real  Estate  and 
IVIorl^agc  reserves  increased  and  acettunis  carried 
below  bo<ik  value  .  . .  Ronds,  Debentures  and  Stocks 
laken  below  market  value  . .  .  f.'ontinfxency  Reserves 
inereasetl  .  .  .  .Surplus  painetl  $4.'»,d.’»8  .  .  .  Insurance 
in  Force  inereased  lo  .$1 1,37.3.1 16 . . .  Interest  earnetl 
on  ledger  a.Hs«‘l,H  increased  lo  .3.00%  .  .  .  Tbe  slrungesl 
IlepuiT  in  the  Gompany's  history. 


l^OTFCTlONk^^- 

ouiTABLE  Life 

V  n  -  Insurance  Company  of  Canada 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 

MINING  MARKET 

I  Large  Block  of  Eldorado 

SUFFERS  SET  BACK  s:  i  “'H  '  ANNOUNCES  DEAL 

FOR  SECOND  WEEK 


MTKIIMr  MAD  VCT  Sycon  Securities  May  Sell  |  accounts  as  soon  as  Senator  Jtouyu 
Ifllillllll  lllAKIvKI  T  Dl  I  £  CU  J  '  finished  with  the  luill.  Lnderj 

mi  11 1 11 U  lUnniiLll  Large  Block  of  Eldorado  contract  between  the  two  con.  ' 

PlirmiP  CP’T  1)  A  - -  '  pailies,  Senator  has  a  lease  on  the 

.llIrrhK.l  .ir.  I  KAI.IV  rollovviiiR  a  special  general  meet- 1  Anitfleld  mill  until  March  31  next,' 
UVl  A  LlllU  UUA  t/nVAA  shareholders  of  Sycon  Secu-  wjtli  an  option  for  a  further  nine 

fi/vf%  niN/^/vmifv  IlIPPl/  '■'••cs  l.td.,  3,300  shaie»s  of  company  .  months.  Construction  of  the  .Sena- 
rllK  NH  IIINII  WhrK  ''•‘'■'•cnde.od  for  cancel  la- 1  to,.  ,„iii  proceeding  and  It  Is  e.v- 

^AVIIUUVVIII/  IT  AJlill  i  tioii.  Company  has  an  authorized  j  pteted  to  be  completed  In  April, 

_  capital  of  7,000  .shares  of  $100  par  _ _ _ _ 

\/  I  M  1  f  •  ivi _ _  value  of  which  T.IOl  wcie  oulstand- I 

Volume  Not  Excessive  as  Numer-  loaving  i,;m  outstanding  nficr  !  DAD/'|ID|]^|7  TAMD 

ous  Issues  Make  New  this  cancellation.  Sycon  Securities  I  IjAIiII 

,  ,  Y-ar  H'mii'  "’•'!(>  to  acuuiie  voii.. 

l^owsror  lear  ]  oiitManding  options  on  shares  of  i  UAC  Mril7  DTAADn 

- I  Kldorado  Gold  Mines  l,td.  and  now  |  tlAj  [ll*W  K rLIIK  11 ; 

MFTAI  S  WFAK  holds  480.311.  After  paying  $60.000 1  j 

KAOIL  tVltlMl-O  wc/Arw  pf  $130,000  hank  loan,  liabilities  .  i 

-  to  hank  and  other  creditors  now  |  Third  Successive  Monthly  Too  i 

Share  pi  ices  on  Canadian  minina  |  approximate  .$7.5.000.  Some  share-  n  j  w'rl,  i  »  f  '  I 

markets  suffered  anotlier  sel-t.ack  |  holders  expic.'^scd  Ihc  view  that  the  Keporiea  Wltn  Csuipui  or 
during  the  week  ended  I'-ebi'iiary  j  company  should  ho  wound  up  as  $4,882,760 

I3lh,  a.  eondilion  which  ha.s  pre-  u^oon  as  possible.  _  _ 

vailed  since  the  beginning  of  tiie  I  - -  -  n.,.nii, 


Volume  Not  Excessive  as  Numer¬ 
ous  Issues  Make  New 
Lows  for  Y ear 

BASE  METALS  WEAK  I 


PORCUPINE  CAMP 
HAS  NEW  RECORD 


WITH  I^DUFAULT 

Development  of  Lower  “A”  Ore  , 
Body  to  Be  Undertalrcn  by 
New  Company 

ORE  ON  CUSTOM  BASIS 


lake 

Gold  J'rontier  ha.s  encountered  I  ORE  RESERVES  AT 

high  grade  ore  on  the  230  foot  level.  I  lipiir  nAIlIT 

The  lust  30  feet  of  d.f iting  bas  ex  i 
posed  viisible  gold  In  every  round  j 

with  widths  up  to  4  feet.  .Samples  I  _  „  ki  j  » 

received  in  Toronto  show  an  excep- 1  »  roven  Keserves  INow  dtand  at 


"...Mid  there  win  siweys  be  •  Lenilan’' 


lional  amount  of  gold  in  a  very  dark 
quartz.  .Assays  will  follow  imme¬ 
diately. 

Cooking  for  the  extension  weal  on 
the  Is.  level  of  the  west  orebraly.  a 
drill  hole  has  l.een  extended  30  ft., 
with  20  feet  of  the  rore  along  the 
\ein  assaying  ouncas  per  ton.  'I’his 


266,878  Tons,  Up  From 
229,315  Tons  Year  Ago 

OUTPUT  137,986  TONS 

Pi  oxen  ore  reserves  at  Kirkland 


year,  although  on  the  whole  losses  t  II 

were  not  as  heavy  as  in  tlic  pro-  Ak|hI|4||4|  II  HAV 
vious  week.  I, ike  otiter  Canadian  linU 

;,.m1  New  York  markets,  pressure  on  Ann  nnnir 

the  mining  list  was  quite  uotiecalde  Ivll  W  IIVL  Ull||y 

on  Tuesday,  l'’ehruar,v  II,  and  the  *1lj  II  1 

'I'oronto  Stock  lO.xchange  indices  for  - - 

Golds.  Hasc  .Metals  and  Western  .  lyjiHing  Will  Be  Resumed  as 
Oihs  touclied  new  lows  for  tlic  year.  |  „  c-  .  .  • 


He.sistanee  to  the  down  ward  t  rend  |  Soon  as  Senator  Finishes  a'nionthl.x  aVeramror^^^^^^^^^^^  new' eoVnpany  is  eapilahzcd  at 

put  ill  an  appearanee  at  midwi-ek  Own  Mill  all  of  1310.  DecemlK  r’s  yield  in  '  3. .525.0(10  sliai  cs.  of  wliieli  I, ",00. 000 

and  several  i.ssiies  elialUed  up  .gains  i  _  camps  of  .North western  Ontario  at  1  .shares  are  licing  i.scued  tu  Waite 

bill  in  most  instances  the  advances.  Toronio  Bihchh  The  Financial  Tim»«  $2,100,812,  was  the  he.^i  lor  1010.  Amulei  anil  220.000  shaic.s  lo  l.ake 

were  not  sufticicnt_  to  oflsel  Ihcj  Toronlo.  —  riiamond  drilling  ai  :  nod  the  second  hesi  on  record,  he-  Gufauli.  Arrangements  are  being 

earlier  weakness.  '1  wo  dozen  <>" ,  .Mines  has  revealed  I  ins  exceeded  only  in  Dcceniher.  made  Ity  (he,  new  company  with 

more  of  the  gold  i.ssues  touched  new  p,psence  of  an  important  new  1030,  when  $2,257,371  wa.s  produced.  Wailr  Amulet  for  the  mining  and 

lows  for  the  year  on  February  •  '  •  !  orebody  carrviiig  belter  than  aver-  Mnnlhlv  average  for  la.-L  year  wa.s  ircalmcnt  of  the  ore,  ou  a  custom 

a  condition  wbicli  represents  llie  „„„  te.of’2. 002.  hasi.';. 


■  r-k  r  *  ^  Toronto  Bureau  The  Financial  I  nuet  j 

Reported  With  Output  of  l  _  |.•oI•mation  o'  new 

$4,882,760  company  lo  be  known  as  .Vniulei 

-  -  -  -  Dufaull  .Mines,  which  will  lake! 

I’ or  the  third  successive  nioiith  j,,,,]  develop  the  cnlii"  lower 

the  Por.nipine  camp  of  Ontario  pro-  properties  of  I-.iU,.  I),,- 

duced  more  gold  in  Dceemher  last'  ,  ,  ..  . 

,veac  than  in  any  previous  inonili  '^‘‘"il  .\linqs  and  W.ii.c  .Ainuloi 
in  the  history  of  the  camp,  produc- ^  .Mine.s  i.s  announced  by  I'oih  ,om- 
tion  being  $4,882.7(i0.  eoniiiared  with  panics,  Tlie  lower  A  oreixidv  Ims 
$1,781,808  in  .Novcmlier,  and  $4.722,- j  been  cgtiinated  to  contain  a  loial  of 
480  in  October,  neccnilier  prodne-  3.700. niiO  ions  in  botli  proper! ie.s,  of 

tion  of  the  Kiikhuui-Larricr  l,uke|which  Waite  held  3,270.oOu  iou.s. 
camp  wa.s  $::,208,C33,  compared  w  iihjaml  l,;ikc  Dufault  bold  Hh'.Oou  tons, 
a  monthly  average  of  $3.2I'3.433  for  'I'he  new  eompi'ny  i.s  eapilalizcU  at 
a'.I  of  1010.  Decemhi  r’s  yield  in  '  3.525.000  shai  cs.  of  whieli  1,300.000 

camps  of  .Northwestern  Ontario  at  |  .shares  are  licing  i.‘:i-;urd  tu  Waite 

$2,100,812,  was  the  he.^i  lor  10 10.  I  Amulei  anil  220.000  shaic.s  lo  l.ake 
and  the  second  liesi  on  record,  he-  Onfanli.  Arrangements  are  being 


I  '  uii'cheu  out  oi 

Dufault  .Mines,  which  will  1  knOf}  Mril/  Mill  .section  and  b 

cessive  nioiith  j||,d  develop  the  cnlii"  luwei  lluff  IfllLli  does  noi 

jf  Oni.uio  P'"  yp  propertic.s  of  I-.iUe  Du  more  oir  lieari 

v.™-  -<( ,  myi  ADDED  TO 

camp,  produc- ^  .Mine.s  i.s  nnnoiinccd  by  I'um  .om-  aciual  mini 

eonipared  with  panics.  The  lower  A  orei.od.v  has  TbAri/TIiniUP  A 1  OH '  fml  of  1030  r 

:ir,  and  $4.722,- 1  been  cciiniated  to  ronlain  a  loial  of  Ulll/I  lipiMk  I  A  MW ,  estimated 

eniher  produc-  •l.iOO.iitiii  ions  in  both  proper! le.s,  of  I  VIIWI  lllu  Vmill  ■  aros.s  va 

id-Larrier  laikelwhich  Waite  held  3,270.oOu  iou.s.  - - 

e.impared  wiihjaml  Uike.  Dufault  held  43(',oou  urns.  Hoyle  Gold  Starts  Operations  in  tons  dnil.v.  'w 
'  $3.2I'3.433  for  I  he  new  eoinpiiny  is  eapilalized  at  ,  ,  „,ont  r-iivii< 

ih(  r’s  yield  in  '  3.525.000  shares,  of  whieli  1,300.000  5  00  Ton  Plant  Capable  of  , 


below  llio  nreseni  I  ?3.032,062. 


shoot  bad  previously  been  opened  I-ake  C.old  .Mines  at  Ihe  end  nt  lom 
bv  drifting  for  90  feel,  grading  i*  m  Hie  liighesi  level  In  the 

oz.  per  ion  over  drift  width.  mine-.s  history,  amounting  to  2«0.- 

7;"  ,7', I-," „r, 'tfdi 

an.  .Icvnlopmeot  te  prosrcsiuB  ra-  vm  consul  of  inovcn 

^  _ _ ore  in  ilie  lianging  wall  veins  ' 

iiloeked  out  ore  in  llie  .No.  3  winze 
I  ADr*D  Mill  section  and  broken  ore  in  siope.f  | 

liilllilu  lllJfT  llllljli  not  include  a  dozen  oi  , 

more  ore  Itetiring  veine  which  have 
M'AIIT  ADDCD  been  rut  by  diamond  ilrilling  lull 

/iDDIjD  1  V  which  liave  not  yet  been  re.ielird 

I  b.v  actual  mining  oprriii ions,  .\llhei 
AAnAIIMAir'  AAOri  fid  of  1930  proven  ore  reserves  1 

rOKlUPIllt  LAMri"  -  es.  matei  al  229  315  tons  h.v  j 

X  vriiwa  1I1U  vxbiibb  $l.2b3.9ii. 

- *  _  'I'lie  mill  is  iKjw  irealiiig  ovei'4i)0| 

Hoyle  Gold  Starts  Operations  in  tons  dnil.v.  wiiiie  iioisiing  ciiuip 

erkrt  -r  Dl  b  .  mcDi  i,s  eapal'le  of  raisin.g  250  lo  , 

500  Ton  Plant  Capable  of  I 

Expansion  (lal  oxpendiinres  loiallcd  $91,519, 

_ _  for  increasing  the  miil'.s  eapiteii.v 

and  iniproving  oihtr  plant  and 
COSTS  MODERATE  equipment.  I'nder  prevailing  war 

_ _  .conditions,  no  further  expenditures 

Toronto  Bureau  The  Financial  Tiniri.  !  of  caimilar  eliaraeler  arc  contcm- 


•  . .  . -  ,  , - ,  age  mine  .grade  neiovv  iiio  presf 

thinnes.s  of  the  maiket  iind  Htc .  |(.yp,|  j,|  jvJq  •>  shaft,  it 


absence  of  traders. 


learned  officially. 


,  is|  I'ignres  rrlca.scd  a  few  da.vs  ago  |  .las.  G.  .MacGregor,  pretddent  of  p,.gduccr,  Hovle  Gold  Mincfi.  brought  i  >css  absolutely  necessary 
nil  i  by  The  Omuno  cpartnient  ofil.ako  Dufaull.  states  tuai  recent  mill 'into  onoraLion  in  the:  Dr.  ,1.  Ti.  Tyrrell,  pre 


Expansion  (lal  oxpendiinres  loiallcd  $91,519 

_ _  for  increasing  the  mill'.s  eapiteii.v 

iind  iniproving  oihtr  plant  and 
COSTS  MODERATE  equipment.  I'ndor  prevailing  war 

_ _  .conditions,  no  further  expenditures 

Toronto  Bureau  The  Financial  Tiniri.  !  of  ,a  .similar  eliai  iieler  ill'c  COUtem- 

Toronto. -Porcupine's  iaicsi  gold  :  I'latcd  during  Hie  present  year  iin- 
producer,  Hoyle  Gold  Minevs.  brought  i 'css  absolutely  necessary, 
its  new  mill  int.o  oporaLion  in  ihOi  lit'.  .1.  Ti.  lyrrell.  president,  re- 
latier  pan  of  .lanuary  and  at  pres-  Ports  that  the  ricli  gold-bouring 

cm  the  plant  is  handling  450  lon.sj'O'o.^  ocenrriug  in  laige  tension 

pet  riav.  and  will  gradually  be  ..jiep- 1  oi'acks  and  sheafs  in  nwks  eoiiHi  of 
ped  up'  in  a  rale  probably  in  excess, 'he  niiiin  break  have  Itccn  respond- 


.Measiired  by  the  Toronto  ^'tock  N,,  |  material  on  the’'imes  reveal  that  33  of  Ontario's  undergronmi  diamond  dnliing  from  janer'^p-uTof  'lanuarT'and  at  pres- '  Ports  that  the  ricli  gold-bouring 

hxchange  nidtees  the  golds  lost  ..a  i  y|- i-egiilu,.  producers  turned  out  Waite  Amulei.  workings  to  discover  the' plant  is  handling  450  lon.sj'cin.i  ocenrriug  in  large  tension 

point  to  100.75.  lie  lowest  pomt  represents  a  true  width  of  11  fe.u.imore  than  $1.000.0,10  in  1910.  eotn-  the  extent  of  the  lower  A  zone  in  SualTv  be  step- !  oracks  and  shears  in  rm  ks  conth  of 

leaehed  sinee  last  O  Aobci ,  >  and  average  grade  of  .17  oz.  or  Pared  with  only  2.)  in  the  previous  Lake  Dufault  ground  indicated  that  m'  ,  ,.ale  probab'v  in  excess, 'he  main  break  have  Itccn  respond- 

the  base  metals,  losing  b7  to  63.84  as-  Year.  Twelve  of  the.se  mines  were  in  the  highest  grade  part  of  the  ton-  I^sod  ,ops  Her,  W.  Dan-  pre.si-  ing  satisfactorily  to  deve'opmcnl  as 

vveie  at  their  lowest  .since  as  .  f,-ont  the  hole  repieseni tn.g  Porcupine,  ten  in  Kirkland-I-ardcr  nage  lies  along  the  boundary  piune  ^(,-,10,^’  j,-,  «  tenon  to  share-  'hey  have  been  followed  hc.vond 

;Migust.  \ oliime  of  trading  during  I  ground  core  across  approximately  'P"  ''i  .Northwestern  Ontario,  in  a  narrow  vciTical  sheet  100  to  poidcrs  '  fomhiniuc  flotation  with  their  pievioiisly  known  limits,  and 

t lie  past  week  was  exlieniely  light,  same  section  averages  $10.67  '®.'’'^  'P  Matachewan.  Pho  big  200  feci  high.  For  this  reason,  en-  (.vanidalion  of  concentrates,  the  "t"'  veins  have  licen  discovered, 

and  ou  only  two  occasions  did  t  e  p^r  ton,  it  is  staled.  The  inlersee- 1  “f  'he  .senior  producers,  Hollin-  gineers  of  boHi  companies  agreed  mjj]  mav  he  iiiereased  to  600  tons'  'p  'hi.s  zone,  on  Ihc  43iii  and  tlih 
daily  turnover  exceed  -00,000  j  obtained  400  feet  below''?®'''  Dake  Shore,  McIntyre,  \$  right-  that  ilie  deposit  could  he  mined  pg,.  j,v  tiddition  of  a  cone!'®'’®'*’-  mining  has  been  proccetJing 

shares.  ...  I  the  625-foot  level  at  No.  2  .shaft  i  hfargreaves.  Dome,  and  Teck-  more  .siifcly  and  cconomlciil.  ae  a  crusher  end  i.aaiiir,n!ii  rioiutinn  for  noarlv  two  vears.  hut  there  still 


.11  i  I  o  r  i  c  a  1 1  y , 
London  taught 
the  world  the  rich 
enioymcnls  of  o  well 
filled  pipe.  Cultured 
Lcndonorc  demanded 
tobaccos  worthy  of 
their  cultivated  loaloles 
—and  their  tobacconist." 
responded  with  the 
v/orld-famcus  London 
m  ixturcs.  Through 
"Piccadilly  "  Canadian.s 
are  made  heirs  to  Lon¬ 
don  s  premier  position 
in  the  world  of  smokina. 


_  ,  I’l  u  I  -►  —  -  -  -•  •-  ’'icrushBr  BD(1  ciddi  tioiiiil  flomtiou  y  i  vv  n  yciirs.  I"*!!  l  I  liorc  still 

Upper  Canada,  wliicn  has  been  200  feet  below  previous  ore  1  their  positions  last  whole  rather  than  scparaLol}.  *  \r,.  i  aiic:  and  ihc  u  larpo  area  to  ho  cxplor- 

idoi'  nresauro  of  late,  touched  a  _ i  i _  _ *i-.  ik'.  VeRl*.  with  Korr-AHriipnn  mnvinir  lin  nnw  rf.nYrxntiv  llirvfn.Vvwx  I  ‘  ‘  '  j  ''  uhairv  t-#././!  Hrill  inlxxiMan/tir.ntg 

plant  US  designed  so  that  tonnage  vneic  good  dnll  luici sections 


under  pressure  of  late,  ^oLiched  ^  ,  disclosed  liere  recently.  The  Xo.  i  Kerr-Addison  moving  up  new  company  was  thcreiore  formed  plant  i.s  designed  so  that  tonnage  wheic  good  dril!  iuicrsoctions 

new'  low  lor  the  year  at  ?1.46.  *>'*^12602  zone  which  was  the  objective  aclose  seventh  on  iota.  1D40  and  look  title  to  a  rectangular  Pp  increased  to  800-000  tonsi*^^'**'  hren  obtained.  Good  ore  in- 

later  lecovered  to  recoid  a  gain  j  of  the  hole  has  not  yet  been  inter-  **^dction.  However,  in  hotli^  the  hloek  of  ground  containing  the  ore-  daiiv  at  rclativelv  low'  cost.  dou- i  have  been  obtained  down 

2  cents  on  the  week.  MacDeod- .  yp^j  jg  [jgiipye^j  ijgg  ihird  and  fourth  quatters.  kverr-  body  in  it.s  eenire,  having  .■uiiface  pic  drum  hoist  has  lieeu  installed  i 'p  H’®  leve!.  Drifting  ou  uiiper 

been  mia.sed  as  Ihe  hole  is  in  green- ;  ^,'^,5'®"",';  P''®'duction  execcdiMl  that  dimen.sions  of  960  b.v  870  feet  and  pandle  tonnage  of  ore  required ' 'e'e'«  P'oved  .some  medium  grade 
$  .81  ior  a  net  loss  of  -1  cen.s.  ^  p^pp^,  yp,j  probably  too  far  west,  '  extending  lo  depth  of  1,200  feet.  fp,.  ,niiiing  and  at  the  .same  lime"®'®-  "'hilc  development  on  the  tl.st  j 

whilo  Chesterville  recovered  sl'ehf- |  yp(.p,.j,jpj.  ,p  Donaldson,  resi- |  P®®"-'®®-  The  two  eompauiexs  will  retain  title  development  work  to  he  ear- ' '®  'e'®'"  Horn  No.  3  winze  i 

ly  from  its  low  of  $1.Ja  hut  was ,  ^j^pj  p^ypyg^,.  jpree  new  levels  of  “  '®  **'•  ®''i®''  ground  as  before,  and  ried  on  down  lo  the  1.800  foot  ®P®“®'1  "  number  of  ore  shoots  ad-; 

still  ..  cents  lower  on  I  he  week.  :  below  the  600-foot  horizon  are'  .MI.MNG  l.N'.STITI'TF.  i '"®  will  facilitate  exploration  i^vel.  !  iaceni  to  and  on  ihe  main  break.' 


i 


San  .Nntoiiio  and  Aunor  made  new 
lows  al  $2.20  .and  $1.85  for  losses 
of  10  :ind  15  cents  respectively. 


ore  below  the  600-foot  horizon  are  : 
now  reasonably  indicated,  and  it  is 
expected  that  the  company  will  'ihe 
shortly  commence  deepening  the  meeting 


of  Lake  DiifauM'.s  other  favonrobic 


Th.  for, V  fifth  .nno,l  horizons.  Mr.  .MacGregor  pomtsont.  P''®^®"'  ■^P®''  'j®"'  of  mill-, 

the  forty-fifth  annual  general  i  *  i  coming  from  the  stuck  pie 

eeting  of  the  Canadian  Institute  ""  .1''.?  'TTn  nnd  ihc  remainder  from  under- 


Kerr-Addison  sagged  10  cents  lo  v" 

$3.35,  while  |•rp.s1on  Fast  Dome  ®' M®'^Hurgy  will  be 

•  I  -  I.,...,.,,,..  •!  ®'®-  bold  In  .Montreal  on  March  10th. 

ulVir  (Vntm  I’-Hriria  re-  D|'®  fiffi'ocn'  for  several  nionlhs' March  llih.  and  March  12lh.  1941. 
'  f  ,  ‘  ji  ,  milling  is  reported  broken  in  slopes.  .\11  teehniea’.  se.=8if>ns  and  other 

eovmed  from  Is  ovv  ®'  0.68  to  ,y^jp  „  u^  i  function,  will  be  held  in  the  Wind- 

,hovv  a  '’®'  ®  of  S  eenls  'h®  „,pp^  ,..,„P,,  „„  j,,  ..wn  I  .sor  Hotel, 

week.  McWatlers  was  traded  in  '  ' 

f;iir  volume  at  midvvrek  lo  record  ' 

:i  gain  of  7  stiiI.s.  .Arnlfield  loiiehed  _  __  _ 

i:,..;;;,Tr;';,,';;c.rri,'s'L'T'Lrwo"  Record  of  Gold  Producers 

.siill  2'-j  ceiii.s  up  on  ihc  week 
llroulan  sold  down  5  cenl.s  a.s  did  :  ' 

Hard  Hook,  while  Giinnar  Gold  was;  BIDGOOD  KIRhI..\M»  cal  year  lo  $1,050,119  compared  with 

off  6  cents.  The  latter  issue  was'  Ridcood  Kirkland  Gold  Mines  re-  $968,5i.'5  in  the  like  period  a  year 


of  Mining  and  Metallurgy  will  be  \  indiealeM 

held  in  Montreal  on  March  10th.  '®n«"f  o'®  m  l.ake 

March  nth.  and  March  12lh.  1941.  J^ufau I  giound  .iveiaged  k  lio,  (.op- 
All  teehniea:  se.=8if>ns  and  other 
funrtlons  will  be  held  in  Hip  Wind-  '  ' 

sor  Hotel.  Coniinualion  of  limiled  explora- 


lyvel  !  .iaceni  to  and  on  ihe  main  break. 

Ai'presem  75  per  cent  of  mill-  tailings  line  was  constrnei- 

feed  is  coming  from  ihc  siock  pile.^f/'r  '  H'®  "orthwest- 

...  ■  J  ,  i„  ei  n  claim.s  and  wa.s  pin  mm  use  to- 

and  Ihc  remainder  troin  under-|„.„,.  _ _ ,  ‘ 

ground,  Imi  sioiies  will  be  ready  i  ,  ®  ®  L- Vi  in  <>  ,  i 

during  the  numrh  ,o  supply  the  en- 

lire  milifeed,  at  which  i, me  heads  S' i.  i  T,  f  ,  c  '"I'""'' 
arc  expected  m  range  he.  ween  -  C' !  r!  .  f' 


and  .15  oz.  per  ion.  A  furiher  im¬ 
provement  in  heiids  i,s  cxpecied 


•M.ines  completed  the  work  carried 
on  under  their  option  agreement  and 

lion'mri':k;;”DuH.,;u'‘;;m.mr'w;n  IvhmrZ'nl'w  Iml,  'nowl^^r  While  treaMiry.  In  , his  wa>  any  comlv 

he  permiiicd  hy  the  action  of  V  an-  jpg  installed  starts  operating  dm-  ""'  u  ®®''"®'‘  ®"'  ""  ""®  hori- 1  liHgatmn  can  he  avoided  and  Hic 

lures.  I.id..  in  taking  up  iiex,  op-  ip^  Ma ,  ch  Operal  ng  eos  V  ineh  d-  T  '■""’"•■”7  "'77.  ""  f®®'  wuhoii, 

lion  or  95.IMI0  .shares  ai  25  cenl.s  a  i„e  dev  elonmen  e  miere.sting  ^  eonditiofis  and  i  ®o,ng  ihrough  final  luinidaimn 


Hard  Hook,  vvliile  Giinnar  Gold  was;  BIDGOOD  KIRhI..\M»  cal  year  m  $l,ii50,llf,  compared  with 

off  6  cents.  The  latter  issue  was  j  Rjdgood  Kirkland  Gold  Mines  re-  $968,5i.'5  in  the  like  period  a  year 
uiidcr  pressure  during  Hie  early  Morts  production  in  .lanuary  of  $37.-  ngo. 

part  of  the  period  and  reached  a  I  gS2  as  compared  wiili  $35,160  in  the  ^vpragp 

new  low  a,  2  1  rents.  Kirkland  l-ake  preceding  month  and  $32,332  in  .Ian-  ,unu»rv,  iP4i  iV.iva.i  »ifo"2S.s'  iWz" 

gained  2'i  cents.  I’erron  3  cents,  uarv  1940.  i 'ecember,  isio  I8!722  UsisA-v  a  no 

.sJIave  Lake  1  and  Beattie  Gold  1  ;  ’  Tons  Xveraffc  j^^i'uaTy 'i' ° 


lion  of  95.000  .sliares  ai  25  , 
share.  f;Hliii'.;  due  on  .\l;i.v  I, 
Dufault  lias  now  2.3ii0,0ii(i 
issued. 


‘iii.s  a  ;  jpg  dovelopmcnt,  are  esiiiiiated  ai  ,  i 

I  iLo  »••.>-  „  .  _  _  -A..  .  u  some  fair  values,  il  was  iioi  eonelii-i  —  -  — “ 

shares|!;Kr’$3''twed  on  600  ions  per  daw  ^  Coumor  Presses  Program 

'  '  *  •  .  I.ake  Shore  a  two-year  extension  of  /-kc  m  r»  I  \i/ 

Developmeni  of  ihe  block  of  lev- i  the  option  agreement.  i  '-It  INew  Ueveiopment  W 

els  between  60o  and  1,800  ft.  will!  _ _ _ _  ’  _ _  —  - 

he  resumed,  once  the  mine  and  mil:  —  sw  avw  ’  f‘’"®'Hand.  manager  of 

are  in  steady  production.  .Mr.  l,ang  M||TI|  IJ  ill  ||I|Dv  Conriior  .Mining  Go.  Did.,  ref 

reiiorts.  A  total  of  1.300.000  tons  lll/lLl  flvuDliltO  .Hint  diirin.g  .laniiaiy.  1911,  pro 

of  ore  averaging  .124  oz.  over  an  av-l  n/vna*  /T/\aaBagrnmnri  i  "**"  "U'®""'®'*  *®  $•"  152.  i 

eraee  width  of  40  ft.  has  been  in- I  mIIDM  I  IIMMIT|  |||4  of  6.571)  tons  were  pa.sseri  Hire 

dieaied  above  Hie  700  fool  level.  I  vllifl  Vk/lTIllIl  1  luJultlie  hall  mill,  giving  an  average 


Of  New  Development  Work 


cent.  DelnilP  moved  up  9  cents  in 
liglii  dealings. 


•JanuHrv,  ITtl 

i!;s62  imikstox  k.\st  domh 

.New  i.ovvs  tjSiaDii.siiea  January,  I'.mi,  .  4..‘iiii  :(2.3n2  I.  la  Pi  eston  Ka.si  Dome  .Mine.s  pro- 

Ten  new  lows  were  established  dneed  bullion  to  the  value  of  $201.- 

by  senior  gold  issues,  but  losses  DO'ID  .MLMvS  5^  '"  lanuary  from  ireatnieni  of 

Were  only  of  a  minor  nature  due  i  Dome  .Mines  l,id.  repoi  is  bullion  tons  of  ore  for  an  average  re- 

lo  Hie  lightness  of  trading.  Hoi- !  pi.g^in.!  ion  for  .Hiinun  v  m  $659,152  ®overy  of  $12.52  per  ton.  Thi.s  eom- 
lingcr  and  Mclniyre  were  the  only  as  compared  wiili  $656,87  1  m  Dc-  "'"h  December  oiiipm  of  $22.- 

iwo  issues  lo  record  advances,  a nd  1  (.^.p,i,e,.  j,p,j  $669,513  in  .lanuary.  $199,309  in  January, 

in  both  eases  Hie  gains  were  frae-|  i.im  'i-bp  piin  handled  53.800  ioii.s 

lional.  Wright  Hargreaves  and  ,,f  „rc  Iasi  m, mill  for  an  average  re-  .Weracr 

,,  4-.  _  ltPi*o\f*rv  npr  ten 

•Maeassa  were  1 cents  easiei,  a-'’ ,  eovery  of  $12. 2.  per  ton.  isnuRry,  isii  is.oyf.  jcoi.risa  |12  n2 

I’aniour  dipped  II  cents.  J>aniaquei  Tons  Avpragp  iie.-pmhpr,  ii  jn.  16,28.7  222.S2:t  is  s.v 

•111(1  Tccll-Hll”hOS  weri'  off  10  cents!  Milird  Uci-inpry  pprlon  November,  lain  l;.,274  I'.I8,.SK1  12  99 

.111(1  let  1  H  lilies  VV(  U  on  lU  Cf  nis  I  S6V(,l.-.2  $1227  -January.  194n  .  ,  12.838  19!.,30',i  1,S..73 

each.  I.ralorim  and  Dome  .  iTeVprnber,  i!‘40  .-j.ioo  6;,n,K74  12  si  _ 

iraded  in  small  lot.s  and  botli  issues  Nnvember',  letn  ..i.c.rio  6.79.671  12  7s  siivu  invi'K 

recorded  new  lows  of  $9.70  and  January,  iv  to  .  c.sno  669, .,43  12  68  L  ,,  . 

$22.50  respeclivelv.  l.ake  Shore,  i  '  .sand  River  Gold  Mining  ,  o.  1  reai 

Hieklo  Crow.  DiHle  Dong  Dae  and'  GOl.D  BKI,T  MIMNG  CO.  ^  '®ns  "f  <"'®  '»  'aiiuaiT  am 

.siseoe  lost  minor  amounis.  Sigma  j  r.old  Belt  Mining  Co..  Slieep  -  reek  ®®'’""h'".  P'od.miKm  shipped 

displayed  strength  at  mid-week.  Urea,  B.C..  produced  hnllion  valued  •  uo  ounce.^  oi  gold  which  at  $..S.no 
Trading  among  the  prospect  golds  at  $55,280  in  .Dinuary  troni  5  286  '2.".,® 

was  (lull  and  moKl  issues  siiowod  '  ion»s  of  ore  for  an  a\eta;;e  leoovory  ii'PiHriO  ol  pei  ton.  I  nis  roni- 

fraclional  losses.  Diuiuesno  was  |  of  per  toil.  'I'liis  compares  '»>dpai  of 

cents  easier,  wliile  Halcrow  xvirh  I»ecoml)er  tuii|>wi  of  ^5t>.ol5  and  January.  1940. 

Swayze  vyas  .Hf  a  half  ceni.  Fed- ^  $52,  t9.S  in  .lanuary.  I9l(i.  .v'lX'i  Kcn.iorv  pnr'X 

rial  Kirkland  and  Hurker  Ciold  Todp  .\vpraef  lanuarv.  1941  2.'nr>  $3*1. «47  $13  h? 

eased  fi*ju*tions  I  MiMpd  Kcoovery  ppr  Urn  necember.  1 9 10  3:x.03 »  VZ  19 

U.  „  1  .  in  \\i'i  I  t  x  i^vrkiol  f£i.  •laniiarv,  1941  f».».280  $10  16  Novpmhpr,  1940  2.830  :i3,60»  11  Ri 

Noiaful.l  in  llie  bast,  meial  J'fT-  I940  -'.273  ;.6.3Ki  lO  6«  Jan-jary,  1940  .  a.OHG  34.0.0  10  90 

lion  sold  to  a  new  low'  of  $52.r»0.  ,  No\rn>bpr.  1940  :.n>o.i  10  66  ^ 

..  i.k.r.  ..<•  (t  I  ..rik;i,rx  Li.wicA^iA  i>r.  ir  '  Jaiiuarv.  1940  r..r.75  2,4PS  9.7i  . . .  .. 


MOIpfl  HcfrtvPry  pprton 


n*oni»  ^vp^aKP 

Milled  Recoverv  per  ton 

17.63.Y  I1^0.28S  fR  .’2 

18.722  149.84.T  8  00 

17  102  146.609  8  :.T 

17,105  145.078  8  1') 


WAITE  AMULET 
TO  PRODUCE  ZINC 


[  ./anuRry,  1941 
I  l>ei*pmbpr.  11  40. 

'  November.  1910 
•January,  1940  ,  . 


’I'rnR  .^veracr 

Milled  Ueroverv  per  ton 

16.095  $201,588  $12  52 

16.28.5  222.823  18  65 

i;..2T.4  198,881  12  90 

12.83H  199,809  I.S,. 53 


* Will  V I  dicaied  above  ibe  700  foor  level. 

- - -  and  wa.-,  developed  ai  an  average 

Output  of  Concentrates  to  Start  I  ^®‘''.  ®''  ■'‘'ighily  over  25e  n  ion. 


Ten  new  lows  were  established 
by  senior  gold  issues,  but  losses  |  DOHD  .MIMvS 

were  only  of  a  minor  naturo  due|  Dome  .Mines  i,id.  repoii.s  bullion 
lo  Hie  lightness  of  Hading.  Hoi-!  picjdiict  ion  for  .l:iiiuai>  :ii  $65!).l.>2 


Toti8  .Avprapp 

Milled  Urro\pry  pprton 

3.860  36.79,1.72  $12  27 

.'2. 100  6;.6,K74  12  61 

.■,r6n0  6.79.671  12  78 

.■2.800  669,743  12  68 


Early  in  April  as  Market 
Looks  Steady 

Hcgiil.'ir  product  ion  of  zinc  c 


w^rmw%  mm  m^  mm  ^  f-'ick land .  manager  of  Hie 

IIITm  Uni  nilPQ  Conrnor  Mining  Go.  Did.,  reporis 

IvlE  Oi/ul/LiltO  .iliat  (luring  .laniiaiy.  19  4  1,  prodiic- 

_____  - -  !  I  ion  anioiinied  to  $19,153.  A  loial 

PHPM  rrtMMFTTFP  ®''  '«"■'«  ''■®''®  '•"■‘'•'"''i  'hro.igh 

rl/Alfi  tl/iflinl  1  1  LC  I  Hie  hall  mill,  giving  an  average  re 

I  cover.v  of  $7.53  p(;r  ion;  3,I)3S  tons 
c.  1  c  •»  LI  ij  A  were  reieeled  fi*om  Hie  piekiii.g  lieli; 

Stadacona  Security  Holders  Are|,;,,^  „i„ained  from 

Asked  to  Study  the  Com-  I  ihe  Beanfor  sliaft  and  39'/^  from 
.  n  11  !Hie  Goiirnor  sliaft. 

pany  s  Problems  Diamond  diilliii.g  ill  the  Gonrnoi 

- -  sliaft  area  below  Hie  hot  tom  l  7  7.5  I 

.■Several  meetings  have  been  held  I  i^-vel  obiained  a  vein  iiuerseetion 


January,  1941 
1  •ecpmber,  1910 
Novf^nbpr,  1940 
January, 1940 


rial  Kirkland  and  Hurker  G'Wd  Todp  .\vpraep  Januarv.  i94i  2.9ir>  $39.«47‘  iia  67 

(^n<5Fd  fl*JU*tions  I  MiMpd  Kft'ovpry  ppr  ton  necember.  1 9 10  *.i.H7:l  n.x.o;! »  12  19 

‘a.  „  1  ,  *4i,,  1  e,  >  i^vntol  c:ri-  Januarv,  1941  5.286  5:>.280  $10  16  Nov^mbpr.  1940  2.839  33,60)  11  81 

Noicifula  in  Ibe  basti  mrial  I)p,.rmber.  I940  .3.273  '.6.315  10  6«  Jan-jary,  1940  .  3.0H(>  34,0.0  10  99 

lion  sold  to  a  now  low'  of  $52.^0.,  Noxmibpr.  1940  Do.fcO.i  10  66  ^ 

a  nrl  loss  of  ip  I ,  w  hilo  Hudson  npy  ! ^  ^  "  SHDI'r  riCUI'K  GOIJl  MIM'S 

chalked  lip  a  new  low  al  $31 'Vi  ,  ■ ,  v\  .,1  t.OI  D  pr...duccd  hulli.m  valued  at  ‘$73.6.5:! 

.lack  Wniiic  was  the  only  issue  to  i  ‘  ,  ,,  in  .lanuary  from  treatmem  of  1.619 

record  a  gain  the  advance  hems  Connar  Hold  .Mmes  .lamia  >  pi  o-  recovery 

1-,2  cenis.  .'>leep  lock  .ragged  .s  duel  ion  was  valued  at  $..l..,9.,  fion  compares 

(•ents  as  IVnd  Oreille  ami  NVaii.’ |  .t,3:;3  Inn.,  of  ore  lor  a  rccovcr.v  of  neeemher  outpiil  of  $90,633  and 

Amulef  cased  .(  cents  each  I'lmr- :$ 1 2,.56  per  ion,  with  $76,368  pr.i.lnccd  in  .lainiarv, 

ritl-Gordon  loiO  t  cents,  while  Al-  ceinher  oiiiptii  ol  $.K.3t3  from  t.-.1-« 

dermac  and  .Normelal  wero  down  ions,  an  avec.iee  ol'  $t:i.tS  per  Ion  \vp-  •(- 

minor  aniounl.s.  ;  ,\||||  opcraied  for  IG.TI  pri  cciii.  of  Re.-.  K  pr(-  upr  too 

Western  Oils  were  f|iiiri,  and  I  he  '  possible  running  Hiiio  Iasi  inoiilli,  iBoua'.v.  1941  i.sc  $72,6'>:i  $I3  6:i 

decline  of  .11  point  to  19. St  m  ihc  slighil.v  below  avcrjigc,  due  io  n'lin-  pmUpV,  glss  Ts'.'nil  ?6  Ti* 

index  is  rcpvcf.cntai  ivn  of  Hie  slig'iH  ;  jpg  of  Hie  l.all  mill.  lanuBrj ,  1940  (.648  vfi.jsa  16  I9 

Iv  easier  irend.  Calgarv  Dilnion  I  t.>ob  V'pragp  - - 

(nr.  ,..o=  ■-  rini.e,-  while!  M'l'H  nocoyprv  PPMon  SIIRIK  kS 


Preston  h^a.si  Dome  .Mine.s  pro- 1  f  -i  •  a  •!  iv/i  i  While  only  limited  work  has  been  -pct-umy  iiuiucis  i-nc  yj.,,  „|,tj,j,ied  from 

dneed  bullion  lo  the  value  of  $301.-!  “liy  in  Apnl  as  Market  performed  between  the  600  and  D-  Asked  to  Study  the  Com-  I  Hie  Beanfor  sliaft  and  from 

588  in  .lanuary  from  ircamieni  of  |  Looks  Steady  800  ft.  levels,  exploration  on  the  hoi-  nanv’s  Problems  !  Hie  Goiirm.r  sliaft. 

16.005  tons  of  ore  for  an  average  re-'  __  '®o'  iiorizon  ha.s  indicated  -100  lon.s  Foiiy  »  i  ^  Diamond  diilliii.g  in  Iho  Gonrnoi 

covcr.v  of  $13.53  per  ton.  Tlii.s  com-  ,  .  ®*^  ®''e  P®''  vertical  foot  with  aver-'  ^  - -  sliaft  area  below  Hie  bottom  l  77.51 

pare.s  vviHi  DoceiTiber  niiipm  of  $22.-  Regular  prodiiciioii  of  zinc  con-  age  cm  grade  of  .15  oz.  per  ion.  i  .Several  meetings  have  been  lield  I  i^-vel  obiained  a  vein  iiuerseetion 

:)33  and  vvitli  $199,300  in  January,  ®®""''"®8  tiy  Waiie  .\ninlci  .Mines  is  Other  favourable  zones  have  been  recenily  by  groiip.s  of  ilie  muc-lof  fi.  as.saying  n.l3  oz.  on  ihc 

l!)4ii.  ■'  Pxpecied  lo  commence  again  ui  indicated  in  surface  drilling,  in-  holders  of  Stadacona-Rouyn  .Mines.  |  (jti3-77s  vein  at  the  l  .0il(i-fi.  iiori 

•iVn,  .Vvpracp  April,  according  lo  rcpori.s  from  eluding  one  in  Hie  sedinieni.s  700!both  in  Monireal  and  Oiiawa.  and  z,,,,,  thus  proving  Hie  exHiision  of 

Milled  iipcovery  per  tnn  Roll.' II.  Oiiebcc.  Some  experimental  fi.  long  and  grading  .30  oz.  over  10  o"  imeriin  committee  ha.s  l>ecnl,|,i^  vein  to  iliai.  depih.  This  vein 

Ue"pmhL''’iV4n.  16'28.7  *222's28  *'^67  remains  lo  he  done  in  March  fi.  The  K  orebody.  ea.<i  of  the  shaft.  *"®'®i,®'l  f®'  '1'®  purpose  of  calling  a  js  a  steep-dipi-iiig  siiiictiire  below 

November,  1940  17/274  c.isisKi  12  99  '*'®  <'>mp<m.v  looks  lor  rognlai'|has  been  prepaiihl  for  sloping  i  ^P®®'"  1  meeiing  of  al!  the  notchold- i  )  |,p  flal-lving  liodie.s  of  i  Ik;  Gouriior 

Januar.v,  1940  . ,  12.838  199,309  1,7. .73  piodueiion  in  ihc  following  moiiHi.  1  Hu  ougii  raises  and  sub-levels  be-!®'-"  ond  forming  a  perinaneiii  eoin-  area. 

-  When  ilic  new  mill  was  erected  Iasi  ii ween  Hie  600  and  300  foot  levels  1  "Hitee  lo  co-operate  with  ihc  share-  ^  large  program  of  (levelopmeni 

.S.VXII  Bni'.K  yeai,  a  zme  side  was  pn.ivided,  com-  ' and  should  he  ready  for  ful!  scale '  h®i<i®'s  '«  working  om  .-ome  plan  ,  i.eing  cari  ied  on  in  Hie  new  on’ 

.8;and  River  Gold  .Mining  Go.  ireai  hi®'®  vviili  all  neeessaiv  cquipincn: .  j  mining  later  ibis  iiionih.  West  of  ®f  Brhitration  ihai  will  eliminate  I®- i  zones  lu  the  norih  of  the  Gournoi 

ed  3.915  lon.s  of  ore  in  .lanuary  and  "h  "util  now  ii  has  noi  been  j  Hie  shaft  ihe.X  and  B  orehodics  ai e  i  S®l  action,  take  the  company  out  of  g|,y|(  prcsmii  a  lai  g(-  raise  is 

trom  re.siiliant  prodnciion  shipped  '  haril.v  hocatise  ii  was  conven-  being  prepared  for  shrinkage  .slop- !  liduidatiou  and  perniii  reoi.ganiza-  driven  to  siirface  from  ihe 

1.035  ounces  of  gold  which,  at  $;:S.5'(  mine  siraighi  (-opper  ore,  jing  abov  e  the  100  fi.  level  and  pre- | ''®n  of  Hie  conip;iny.  I  650  level,  a  long  crosscut  is  being 

an  ounce,  was  woi  ih  S!:9,847,  or  an  |  roiiceni iaic,s  giiiding  approxi- ;  paraiion  work  is  ahoui  50  per  reni  I  I  he  coinmii lee  receiiHy  .sent  mil  a  i  m,|.| Guards  into  Hie  696  zone 

average  of  .$13. 97  per  ion.  This  com- !  ‘f,'"  h'®’ ;  e®ui  coinpleied.  IcM®''  '"  the  noteboldcis  poiming  „„  ;.-,j  ,,,vel,  and  the  696  and 

pare.s  wiih  December  oiiipm  of  $:?5,- '  I"*/'  h®''®'l'®"'ll>  '''®  "J'l  "’iH  ,  DocOled  iminediaiely  cOsI  of  Ba-  '■■®®'®  "'y'"'  ""s  no-  /.ones  arc  being  exidorcd  by 

035  and  <3D0|ii  in  .Innuarv.  1940.  "ik  o  c>n  sloe  kpi  cd  oi  leiigib.v  i  ,1^^  uovie  propertv  lias  an  i  asking  Hiem  lo  .i"i"  (ii  ui  jut;  and  cios.-cniHug  on  tlic  650 

Ton,  Average  r’  l?''"  area  ..f  over  1.300  acres  wiili  "  level.  DevelopinciU  and  diam,.n(i 

i  ,0.,  •■®f"i"D«  '"'lengni  of  approximatelv  iwo  mile.s  "'®®""=  "orking  om  a  plan.  rt,-illing  are  continuing  in  the  Bean- 

January,  1941  $8il,847  $18.67  i  iluluiuiu.  i  .u  i-  *  '  R-CSDOIISO  W'RS  rBCOIN'ftd  f?‘Om  e  •  >  *  i  i  i* 

Hecember.  1910  '2.87:1  3. 7, 0:1 .  12  19  I  'he  ■'^®fl''i'®n lury-grecusi (luc ""’.'y"  ,  tor  till iic,  on f  ii()  M.  w  la i  ge  b(.(| ii's 

Nov(m,bpr.  1940  2,839  :i3,6oi  1184  '  ■  I'®  ■''"I®  a  1  la ilgcnipiu s  lor  Wane  coniael.  ®'-^  ®'  aPP'OMmatelv  •> I ®'  '  were  opened  in  .laiinary. 

Jan'jftry,  1^40  3,0Hi>  34,0.6  10  90  ,  .\niulGi’s  (‘uutin.2^  pioiluciiou  liiivol  _  - _ _ _ _  ;  uic  couipiiny's  uoU's  a  spocia?  , 

noi  been  nitidc  known,  ii  i.s  rcpori-!j>  ,  >>  ,  ..  ,  meeting  will  he  held  in  next  week 

SHI':i':i’  GBI'DK  GOl.l)  >IDM;.*i  I  cd.  W  hile  .Amcriciui  icfinci  ics  arc  ,  *  MalartlC  Makes  nr  ten  da.v.s  :u  whieli  time  a  defin- j  Workmen  Stnke  Oil  Under 

produced  hnllion  valued  at  $73.65:: ' 'I'®  l®®«9l  dcsl inai ions  of  coiiccn-  New  Financing  AoriPfmpn)  «®ii'>o  w-'i:  hi’  nnilincdl  Ottawa  Hotel 

in  .lanuary  from  Ireaimcm  of  -1,6 19  i'lnucs  now  proiliiccd  m  c;isici  n  (  an-  Financing  Agreement  ,  f,,,-  Uieir  approval,  ii  is  sinied.  |  Uttawa  Hotel 

Ions  of  ore.  for  an  average  recovery  '  "Kh*-  mines  in  piodiiei  ion  al  iliceom-j  -  !  II'®  ?®npral  idea,  ii  is  said,  is  loi  iitiawa.  Workmen  drilling 

of  $13.63  per  ion.  This  compares ,  '"®"®®niciii  of  Hie  wai  coni  riicled  lo;  TokuUu  nmo.iu  Tbp  Financial  Timps  get  Hie  noicholdcrs  in  agree  loox-'  lo  oiUiUn  waier  for  the  :iir- 


.SAXII  Bm'.K 

.818011  River  Gold  .Mining  Go.  ireai 


an  ounce,  was  woiih  $!:9,847,  or  an  j 
average  of  $13.97  per  ion.  This  com-  ! 


cin  ol  Hie  C'onipiin.v .  650  level,  a  long  crosscut  is  being 

Ihe  coinmiiiee  receiiH.v  .sent  mil  "i(iijveii  norihvvards  into  Hie  696  zone 


Hip  noteholdci  s  poiniinj 


on  the  :)50  level,  and  the  696  and 


Milled  K$'rt*\orv 

2.'n5  $89,847 

2.H78  3.9.68  I 

2.886  38,6U) 

8,0Hl>  34,6.6 


sHi:r.i’  ( iti  DK  t.oDi)  >iDM:.«i  cd.  While  .American  icfinciics  arc 
produced  Imllimi  viiliicd  at  $73.6.5:::'!'®  '®®‘''l  dcisl  inaiions  of  coiiccn- 

in  .lanuary  from  Ireaimcm  of  1,6 19  i'H mes  now  proiliiccd  m  casicrn  Can- 


onl  lliai  .-onip  .joint  aelioii  was  no-  zones  are  hein.g  exidorcd  by 

eessui.v  and  asking  ihem  lo  .i"i"  ,|,.j d os.-ciii Hug  on  the  650 
I  wiHi  other  nmelioldcr.s  in  holding  a  "  DevelopinciU  and  diam.uui 

meeting  and  working  om  a  plan.  ri,-illiiig  are  coiuiiuiing  in  Hie  Bc.ui- 
;  Response  was  receivod  from  Indri-  „„  bodies 

er.s  of  anproxiinately  $1,000,000  ®*^  '  «.e,„  opened  in  .laniiarv. 

;  Hie  company  s  notes  and  a  special  : 
meeting  will  he  held  in  next  week  — 

or  ten  da.v.s  ai  whieli  time  a  defin-  i  Workmen  Strike  Oil  Under 

iic  plan  of  action  wil!  he  omlincd  !  u  ,  • 

for  Llieir  approval,  ii  is  slated.  Ottawa  Hotel 

The  general  idea,  ii  is  said,  is  lo 
get  Hie  noicholdcrs  lo  agree  loox- 


wiiii  December  oiitpiil  of  $90,633  and .  •'^®l I  'heir  mclal  I'm  ihe  diiratioii  ■l  on.mio.  .'^liarclio 
with  $76,268  proiliiccd  in  .laiui.i  ly,  I  '"iili  some  rrscivaiioii:  i  lo  Hic  Rrii-I  lancii  .Malariic  Gold 
1910.  I  i.sh  government  ai  low'  pre-w  ar  |  special  meeiing  approv 


.'^liarcliolclers  of  Bar-  vlMM'gc  ihcir  iioic.s  for  stock  mi  Ihc 


Millpd  Rpcivprv 
I.fif  $72,H'<:i 

1,47  I  911,933 

(.488  72,318 

i.848  7«,-2fi8 


l.v  easier  irend.  Ciilgary  Dilnion 
Ion  was  2  points  firmer,  while 


j  (will)  some  rrseiva  I  ion:  I  lo  Hie  Rrii-l  laneii  .Malariic  Gold  .Mines  at  a  I'osis  of  two  .-hares  for  earii  note 

I  i.sh  government  ai  low'  pre-w  ar  |  special  meeiing  approved  an  agree-:'®  accordaiiec  with  Hie  icrin.^  of 

I  prices.  T'le  zinc  imiiKei  in  ihc  I'nil- '  imiii  bclweeii  Ihcir  eonipaii  w  and  1 1 .  j  ' ''®  ''®'®-''  '""I  ihiswii:  call  for  ap- 

eil  .'siales  has  been  lairl.'  slcady  ;u  A  Guess,  represciu iiig  rolnirn  Gold  '  ®*'''"'''®';^  /..noO  llOO  share.s  of  the 

I  1.2.1  Io  8.25  ceius,  t-a-i  Si.  Dmiis.  If  ,  Mines  and  il.s  si'ionsor  American  j  ®®®'n.inv.  I  hen  if  finanecs  ciin  be 

j  Ihc  molal  were  :.nlii  in  llic  Giiiied  i  Smelling  A-  Refining  (  o.  for  Hic  do- !  "I*  '''®  ''""MNuiy'.  , 

j  Si  lies.  II  would  be  iiib.lcd  IO  ,1  2.2-  velopmeiii  of  ihe  Bariancn  property  '"ke  ii  out  of  re- | 


$c4,398  $12  rfi 

(■7,242  13  18 


SIIBIK  BKMIICB  MDAkS 


eovered  slightly  from  ii.s  low  of  |  No-.emher.  loin 
$1.90  but  was  still  la  points  |(i^vpr  "'''® 

Ilian  Hie  previous  weeks'  close.  I 
Texas-Canadian  reached  a  new  low  j  KBtl 

al  $D00.  Davies  B'lue  iield  iiii- |  Kootenay 
changed.  production  i 


Quebec  Mines  Output 


. .  ..  -  Ions  1»  x  .9.  imv  . . .  inn-  itiriM  1  til  aa  t.M  •  II  IIUMI  I  U  H I  |ia  Ii  W  iUl  □  I  I  .  '  ,  . 

,\iill  opcraioil  for  !»4..l  pri  cciii.  oi  Milled  RocMipry  ijerton  0(!  SijMc?  Ihis  Ikth  liiul'  sicailv  ill  \  (iiH'SK  ? rpn\s(^nt in.i;  I'nhurn  (iold  '  '1. ^00.000  sIhi 

possible  running  liiim  Iasi  moiilli,  I  7.2.5  lo  8.25  ceiUs,  lia-i  Si.  Dmiis.  If  ;  Mines  and  il.s  sponsor  Amoricaii  I 

.sliglul.v  belov'  avi  i-;ige,  due  io  lelin-  \„.,pn,bpr,  1949  i;4«8  72’,3I8  Ifi  Ti  ,  Hie  molal  were  :-olii  in  Ihc  Giliicd  1  Smelling  A-  Refining  ( O  for  Hic  ,|o.  ■  *'®®‘''®C®''I  Pa.'  "U  'bo 

illg  of  Ihc  ball  miU.  January,  1940  (,848  7«,-2S8  (8  19  jsiucs.  II  woiilil  be  :  (ib.lci  I  lo  ,i  2.2-  velopmeiii  of  Ihe  Bari.incn  propertv  ''  ® 

Janua^v  194!  GV"/  SmV'S  $12  10  SlI  BHv  IKMIll.B  )1DM-.S  .m.n  Ik, If  ecn,  pound  im,  il.e  ogreemeni.  .Mr.  Gue.ss  w  ill  (,hlain  an  ®®"'P"®;  <'•*"  be  fortned 

i>prember.  1!  46  1.318  Silbak  Premier  .MineAS  rreaiecl  lU-  meiul  roni.cnii  .niii  H07iiiiicni  ;  ,,p,  1,^,,  pp  70r;  pf  n,,.  ;Kt  OOO  j-i,..,..,  i 

No%rmber.  1046  i  t2i  yo  130  tons  of  cM*o  ill  .laniiai'  for  lie!  (‘lia i-rraS  rtf  a  cpni  :i mi  ;i  lialf  ;i  ptMiiid. '...p,, ..i  ,.f  m. w hniu-  l.heir  holding  on 

January,  ,940  ..  t.t  ,n  -  4,-13  ,_98  ^,0r,, 094,  an  aver-  all  of  wliiel.  would  bring  Hie  ''®':  M  -  b  ni  v  (^^^^^  f"'"  " 

.  (WV-.I7.V  l.v.  .  F  age  of  $7.73  per  ion.  This  compares  reiun.  lo  Ibe  inme  down  3.35 .1  I®*"®  'I'® 

kOmi  NM  .  December  smelter  leHirns  of  eenus  a  pound  or  i.'  ■  Lvluch  $'  500  n'nisi  hn  -lir^ni  evn-'v  :  " 2.00n.0(iii  shares  i,s.sii 

Kootenay  Belle  Gold  fr®'"  1  l.dOi'  urns,  an  aver- :  -phe  Brovinee  of  quel.ce  ha.s.  a,  ,  nn-ce  months  o.t  development  by  Hie  ^  remaining 

production  in  .laiiuRi.'  amounted  to  age  of  $9.16  per  ton.  Dstimated  oper-  present,  .lust  one  zim-  producer.  Nor- 1  ,,,-„,on(.e  After  the  nine  uKuiihs  ■  ■  ■ 

$32,200  from  2,952  tons  for  an  aver-  ating  profit  was  $28,750  in  .Taniiaiy.  nietal.  and  its  product  is  sold  under  |  °,l  .  must  i hen  dcvclon  ' 

ago  recovery  of  $9.08  per  ion.  This  compared  with  $19,376  in  December. ,  a  Rritirh  govci-nnu'iu  (ontraci.  Qnc- 1  ,,,,  ,,,'ni,er'v  niihh/iwc  ve-.rsi.vll . . . 


1-39  tons  of  CMC  in  .lanuai.'  for  net  eharge.s  of  a  eeni  ami  a  half  a  pound, 

smelter  returns  of  $109,324.  an  aver-  all  of  which  would  hnng  the  nei 

age  of  $7.73  per  ton.  This  e.ompare.s  reiiirn  lo  Hie  min.'  down  lo  3.3.5 

with  December  smelter  leHirns  of  cenus  a  pound  or  ic  ■ 


KOmiNM  BKI.I.h  December  smelter  leHirns  of 

Kootenay  Belle  I'lold  .Mines  bullion  $128,303  from  1  t.dOO  tons,  an  avei  - 


-miis.  If  I  Mines  tind  its  sponsor  Antcricuii  |  ®"®^"‘'®' ■  II'®"  '1^  finances  can  hr 

I'tiiied  I  Smelling  A-  Refining  t  o.  for  Hie  do- '  "I*  ',''®  '''""P"".''’  | 

o  a  2.2-  xcinpincni  of  ihc  Bariancn  propertv  ''  ®"'  '®'l 

•I-  P'®'®  lo  the  product,.,,,  sia.ge.  Fndcr  ,„c  "  ®®"  a 

(m,  11, c  ngrccmeni.  .Mr.  Guc.ss  will  ..hlain  an  ®®'®P"®;  ®o"  "®  r®'';'®'J  '''''I 

®al'P®'"  :opHmi  on  70-,  of  Hic  ilO.OOO  share  ^  V‘'?r  '''' 

l•®'''''^•"c•apl,al  c.f  I'arhec  Gold  M.iitvs,  wholly 
tho  iipi  ’  11-4  !♦  T»  .  t-hioc*  $)Id  foi  otic  iir\' 

'®®  :  ow  ned  :mhs,diary  of  Bariancn  over  ,  conipanv 

'  a  period  y  iunn  nu.nHi.s,  during  ;  ^.|,h  w.OOO.Otm  shares  i,s.s„od  and  I.'- 

:  wliicli  $(..,00  mms,  hn  spent  every  i  poo.OOO  shares  remaining  in  ilic 


iitiiiwa.  Workmen  drilling 
lo  ohlain  walcr  for  Hio  air- 
coikI  il  ion  in;;  .system  of  a  new 
hol(  I  under  coiistnici ion  here 
liirrccd  a  liiiieslono  s,  r.ila  ai 
I li'i  1 ,060  ft).)!,  level  ;■  nil 
slriiek  oil. 

t;  e  II  e  i-  a  I  .sii pi  rm  1 .  iideiu 
.lohn  Wilson  .sai'l  hi.  oiily  re 
grel  was  llial  Ihe  oil  wa.s  not 
being  pnivipeil  up  in  comniei-- 
eial  uuanHHes  Ho  .vplalticl 
small  poekel.^  of  oil  arc  souia- 
H  111  0.7  si  I’ll  ek  when  drill  inn 
through  saiid'-,(nii(>  .strata  to 
the  limcsIoiHi  sirala  below. 


compares  with  Dcccmher  output  of 


Makes  New  High  Record  ?22'-''D5  and  with  $411,662  m  .launary.i 


XOHTHrRX  KAIPIRF. 

Northern  Empire  .Mines  .lanuary 


Mille(i  Keuirnt  Profit 

14,129  $109, 32(  $27.7  0 

14,000  128.303  4'-/'76 

14,344  1oO,B87  «f,6.).7 

16.117  112,302  83.124 


inn  lioi.i)  .MIXES 

L’chi  Gold  Minos  produciion  in  the 


Quebec.  -  Broduci  ion  value  of  the,  MiilH  R'!cov«r,'  r»r  ton  January,  lt40  16.117  112,302  83.124 

mines  and  quarrie.s  of  the  Province  ,  January,  iP4i  .  2.9(2  $32.29o  $io  9i  - - 

of  Quebec  recahed  an  all-time  high  I  2.446  ‘J2.20n  ^9  os  inil  GOI.D  MIXES 

of  $77. .369.(03  in  1939-4ii.  with  the  t  .jgnuary,  i940  s.Dss  40,822  to  i.  L’chi  Gold  Minos  production  in  the 

great  iiia,jorit,y  of  mines  fully  gear- 1  -  final  quarter  of  1940  l  eaclicd  a  new 

©d  toward  war  tiiivs  conditions  as  I  XOHTHERX  EMPIRE  -hiph  at  $363,329  from  74,66.5  lonfil 

far  back  as  December,  1939.  accord-  |  Northern  Empire  .Mines  .lanuary  milled,  an  average  recovery  of  $4.87  | 

ing  to  the  report  of  Hie  Btireau  of  Qyfp,jf  j,,  reported  at  $47,520  from  per  ton.  Otiipnr  in  the  preceding  | 

•Mines^for  the  fiscal  year  ending  5  poo  tons  of  ore  for  an  average  re-  quarter  tot.Tlled  $358,872.  j 

June  .jO.  last.  covery  of  $9.45  per  ton.  which  com-  'tons  vv-nragn 

In  point  of  value,  gold  and  a-sbes-  pa,.e,  ^ith  December  produciion  of  isoo^r  s'e'rJl"  i 

los  rclained  their  respective  ranks  ;  053  from  the  milling  of  4,329  tons  2na  quarter  foitit  27»;89s  .visa  j 

of  first  and  .second  in  the  li-n  of  ^re  for  a  recovery  of  $11.79  per  b™  quart«r  368.872  Ft  7  | 

minerals.  l  enient  produciion  for  |  t^p  Datlv  mill  rate  in  January  rose  •»"’ 9u»rtrr  .t.bs.'  388,82,  , 


. . '‘V"':.'"  ■■■  '---■■■‘■'■•I  .1  nniKo,  g.MciimieiK  .  . .  woe-  , ,,p  property  vvitliui  two  vears  hv 

Ions  Net  emoUer  r.Ht.  o.ir.-.  hep  .M.qnUou  Wits  uiiolher  prospce!  ,.  ,.,.1.  ...  ..  '.r 

January.  1941  ul'w  s’lnnlsj*  !  f®''  'I'®  "'"tal.  hut  offu  lais  arc  now  amrilicrcafie.  in- 

run  ns,,.!  ,  ™'r t;', ...(.in  »n,r„l  of  th. 

- -  ..,.,,.1,  ....a....  I  company.  When  the  property  is 

Mill  liOED  .MINES  _ brought  inin  produciion,  Mr.  Gtte^.s 

L’chi  Gold  Mines  production  in  Hi«  n  r»  j  "  ®""ile'!  '"  recover  costs  of 

final  quarter  of  I94i1  leachcd  a  new  Paymaster  Progress  Reported  developmeni  plus  interest  at  ,5':f 
high  at  $363,329  from  71.665  lonfi  c  c  .  Ni»w  I  i  '''"®’  ®l'®''*"'ns  income,  after  aiiffi- 

niilled.  an  average  recovery  of  $4.87  |  iDailSraClOry  Oil  ixew  l_eveis  i  pjppi  working  capital  has  been  ca- 


for  Hip  metal,  hut  offaials  arc  now 
looking  for  new  exploration  funds  | 
following  the  withdrawal  of  St.  .In- 
seph  Dead,  who  ppi  fornicd  isonic  I 
work  under  an  opt  lot;  tigreemcni.  I 


Toronto  Biireou  T6(*  Financial  Tinira 


cieiil  working  capital  has  been  c.s-  ,  I 
tablishcd.  Bariancn  will  also  he  cii- 1 
titled  to  recover  its  expendituret-.  to. 


minerals.  l  enient  produciion  for 
4:.-  nrsr  hclf  of  1940  was  the  high- 
cft  for  a  like  period  since  1931. 


to  162  tons  from  140  tons  in  Decern-  Total  1940 
,  Total  IfSUx 


Ions 

P.poo' V 

^ v^ragrt 

Milird 

prr  ton 

4  *'.886 

|S00.fi8.N 

$6,f.5 

r0.7l7 

276.H6S 

6 . 48 

66,0:'« 

3og.R72 

B.l  7 

7  4.6f>.j 

368.821 

4.87 

2'll.3ri8 

$1,2T*>.7S6 

$'->.62 

Toronto. — Satisfai  ioi'v  progres.s  is;  date  on  Hie  property,  which  are  sot 
being  made  in  sinking  the  .No.  3  1  af  $125,000.  also  wuh  ■>' r  inierest. 
winze,  af  Bayiiia.-lci'  '  onsolidated  j  Partanen  .Malariic  is  capitalized  al 
.Mines  and  at  lest  r, 'port  the  open-  ;j_000,000  shares  of  which  2.013,106 
ing  was  down  closf'  to  2,900  iPet. ;  ^ro  outsianding,  and  its  property  ad- 


BA.M)  M AEARTir 

I  Januar.v ,  iP41 

A  dianiond  drilling  campaign  is  1  '  o'*®, 


'I’ftns 

Millpri  Recovery 
r,r2>  $47, "26 

I.SZJ  oI.OaS 

l.TTG  r4.66fi 


5t»l  lf3Ux  fiG.nfifi 

x-Mill  Ma.''  16. 


GFif),  42  7  i;i 


,  or  ovPT  800  fret  holnw  ilip  starting  j  joins  Sladpn  .Malartir  to  the  west, 
point  at  the  2. "75  foot  level.  Station  , 
for  the  2,825  font  hnri/nn  has  been  ' 

completed.  The  winze,  which  will  ;  entirely  new  vein,  c:a«ely  parallel 


(1  iiciiiuiiii  (iiiiiiijh  >  uui(i.tifeu  IB  I  V- . c  (o,,,  ; --C  -j  «nc 

,  ,  ,  ,  ,  .1  •  ,  I  Novpmnp',  1940  t.i  ifi  r4,8ns 

.sclicutilcd  to  conitneiloe  Hits  week  on  I  janimry,  1849  ,’.,5e;  s.v.st  t 

the  Raiio  Malartir  .Mines  property  !  -  --  — 

located  between  East  Malariic  and  I  BAA'MASTER 


AVE.MHCiO  liOl.l)  MDN  E.S  he  taken  to  a  depth  of  3.5no  feet.  ^  ing  the  south  boundary  of  the  pro- 

Wendieo  Gold  .Mines  reports  lanu  permit  development  of  the  ini- •  ivert.v.  Assays  have  ranged  from  .16 

arv  production  of  $49,991  from  the  P®®tant  •^'®'  ^  ^  ®Z'  across  widt^  var.ving 

milling  of  3,245  tons  of  ore  for  an  I  ,  •'>1®  ®ast  line  drive  from  No.  4  from  14  inches  to  4,  inchw  over  a 
avBVT'i^  recovery  of  $15  40  tier  Ion  I  si'aft  00  the  2,575  feel  level  is  now  :  distance  of  aOO  feet.  It  will  basome 


milling  of  3,245  tons  of  ore  for  an 
average  recovery  of  $15.40  per  ton. 


.M.3lartic  Gold  Eields  in  Fotirnlere  :  pavniaster  Gon,s.  .Mines  January ! -r-uj  pomDarcs  with  December  out-  ®’'f  ^  '‘29  This  f!'’’'®'  "’hich  on  time  before  much  further  Informs- 

lown.=liip.  Qucb(>c,  jt  is  learned  offi-  bullion  production  i.s  officially  esH- i  p,,,' pr  $-0  456  -ind  $54  564  iu  laiiii-  completion  will  connect  up  with  the :  Hen  wjR  be  available  regarding  the 
(•tally,  55  ork  will  he  directed  towards  mated  at  .$1 50  285  from  the  treatment  lojo  '  '  '  No.  3  winze,  heis  been  used  as  the  j  new  vein. 


completing  .some  of  the  sections  test-  ^  of  17.635  tons  of  ore.  for  on  ainroge 
ed  in  former  work  and  also  for  pur-  '  recoveiy  of  $$..52  per  ton.  rhis  cr-m- 


hantl  for  the  drilling  program. 


ar>'.  IIH*"*. 

Tonf 

Millru 

Hecovery 

1 

.5'  e-ti^ 

per  ton 
$1.6.40 

1  January, ir4l 

^,21) 

$4  -.931 

1  a**fmhar,  li*46 

06 

.0,4 '6 

16.22 

!  Novttnber,  U40 

r,of2 

:  3,088 

17.23  1 

Jat.'Uary,  1140  . 

0,210 

f4..C4 

16  Ui  1 

site  from  which  flat  diamond  drill  Exploration  of  the  compan.v'.s 
holes  have  been  drilled  southward  :  holding  of  920  acres  in  Cody  town- 
A  number  of  holes  have  been  put  out !  ship.  Adjoining  Hovl*  Gold,  and 
and  ore  interseotidns.  some  of  them  !  about  l'/4  miles  cast  of  Pnmour,  li ' 
high  grade,  have  been  .secured  in  an 'planned  for  this  spring.  |j 


THE  VITAL  FACTS 

For  Executives  and  Investors 

AT  FE^^  PERIODS  in  history  has  it  been  so  important 
lo  investigate  the  positions  and  backgrounds  of  the  5'^arious 
corporations  in  which  you  have  a  stock  or  bond  interest  or 
in  which  you  SHOULD  have  an  interest. 

PHELA.N’  S  CORPORATION  RECORDS  keeps  you 
5vithin  arm’s  length  of  all  you  need  to  know  and  keeps  you 
informed  from  day  to  day  and  week  to  week.  PHELAN  5 
BOND  RECORDS  is  a  valuable  record  of  every  important 
bond  issue  in  the  Dominion — past  and  present.  ISSUED 
l.N  LOOSE  LEAF  BINDERS — Easy  to  use  and  inexpensive. 

Write  or  Telephone  for  Particulars 

PHELAN’S  STATISTICS  LIMITED 


404  Notre  Dame  St,  West 

Tel.  HA.  0296 


Montrejl 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  14,  1941 


I  A  ,  I  liolisted  Canadian  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


- Week  ending  Feb*  11,  U*4i- 

rrr\ .  High  Low  Trice 


-,n'40-4l  —  (  urrcnl  , 


Ask  High  Low 


Abttibi  . 

I  o..  prrf . 

1  'o.,  pref . 

Armr  (dove . . 

I  <v.  prrf  .  . 

Agn*  u  Mjrpap? . . 

1  >o..  pref  . 

Alberla  (»rain . 

I  >c.,  pref . 

AIgnma  ^  trri  forp 

I  pr»  f . 

Amal.  Llectrii-  Nc>^ . 
Anglo  ('an.  Tel-,  pref 

Asl*f*f»(o« .  . 

A8.VMC.  Brew  erics  .  .  . 

I  o..  rref . 

i-ujlf  A  Wilhorg,  pref 
Harker  s  Rrrad 

I  'o..  pref  ,  . 

HafhursI  Taper  ' 

Ihady  Hrnj* . 

1  »o..  Ij  t  pr<  f  .... 

1  o..  ‘Jnci  pref . 

Tel!  'Prlephonr . 

Ttllrnorr  Hat . 

TIu«'  Kibbon . 

I  pr«'f . .  ,  . 

Trantford  Cord.,  pref  . 

Trazilian . 

Trewers  A  1  rs  .. 

T  \.  Oil  . 

T.( Tower  ■.A  ” . 

Oo.,  ‘  T  ' 

T'-uek  MIk 

Tuilding  f*rod..  C  lass  A 
Turlington  .^feel. 

(  an,  Triad . 

I  ^o..  ■'  N"  pref 
I >o..  TL'  pri f 

( 'an.  Crment  . 

I  pn  f . 

(  an.  (  \  rie,  pref.  .  . 

(  an.  Koundru'S  "A” 

ho..  •  T  '  . 

( 'an,  \or.  T<*wrr  ,  . 

( ^an.  Taek^^'» 

Can.  S.S,  Lines 
I  O..  prr  f 

(  an.  Wire  \  Cable  'A  " 
l»n..  '  IV 
In-.,  pref 

(  an.  Takeries  New 
I  o  .  pref  .  .  . 
(‘an  Trewertes 

I  >»>  .  pref  .  .  .  , 

(  an  Tronrr  . 

I  >«»..  pref  .... 

(  an.  t  anners 
I  'o  .  ij-f  pref 
1  o..  2no  pref 
•  an  (  ae  A-  f'"unfir\ . 

I  '■  .  p'r  f 
Cap  Ceiareji*' 

I  n,.  ng^rs 
I  *•  .  f.f 
f  an.  <  on*. rt trrs 

t  ar'.  (  ottot'5 
1  pref 

<  an.  I  rr '  c»  1  ■oc'k 
'  ‘a’l,  I-  ai  •  arkc.  pr^ f, 

(a-  1  o:»  !  t.M'ri 

1  n.  .  pr.  1 
t  'h\.  t.ej  .  L.ie-- 
(  :,n.  I  r-f  .  vli-ohol  > 

1  <*..  -‘ir 

<  .an.  I  ro;  V  oijr.r.r’i  s 


f  'an.  T  iner  oe 
«  an.  \S  T  PoMr  > 
f  arnafion  f  e.  Ij-t  p'f  f 
‘  '  kshutt  Tli'u 
Con«.  Raketiep 
‘  'o^f  M  in  A-  ^  nielt 
'nsumers  (‘.as 
(  <■•»,  Jr^per  al  AL^s 
i  -ow  n  Cork  A  lal 
( ows  N»‘»t  (^‘oal 
i  >T'flerr-.  <  agrajpe 
i  o  .  p-ef 
1  ..m-  Ang'o 
I  t'-.  l-Tf 
I  '  m  •  Hr ;ogf 
I  '"n'.  (  eal.  p-f  r. 

»  ■  rp  I'O'jndr.ei. 

»  o-,  r'’<  t 


Torto  Uico  Tower,  p-pf..  id 

.  .  I  Tower  Corp  . 

.  .  '  Pressed  Metals  .  ^ 

Triee  Tros . 

;  (^  I  1  !o.,  pref . . 

f'Oo  ,  C^nebpi'  T’ow»‘t  .  Tt 

$7.00  I  Togent  Knitting  .  ' 

.  i  I  o.,  pref  .  18 

'  Kiversilk  “\" .  17 

I  Tolland  !*aper  .  .  1  :l 

$.»  bO  ^  I  >o,.  \  ot .  trust . . .  LI 

Int-  Lo..  pref  . 

$2  72  Tussell  Imlustries  ...  L'* 

hOe  O'  I»c>..pr(f  ro 

12'  a  $l  OOb  SRguenaN’  Tower,  pref  1(U» 
.$7  00  Shaw  Water  A  Twr  .  lt> 
$.».  .)0  I  <bpr.  Williams  .  ...  11 

1  >o.,  pref  .  11'' 

.SO  cjlverwood  Hairy .  M 

L'l •  I )o. .  pref  t> 

^  P  inion  ^  ons  .  .A: 

$k  00  ^  . 

$7  00  Simpron  *‘A”  stock  ....  II 

$H  00  Do..  ■  T  '  r 

h0<’  I  ( ^  ..it 

Smith  Howard)  I'aprr. .  12 

I),.,  piTf.  .  , 

$l  .U>  South*  rn  (  at  »  f*wr  .  ,,  10* 

.'*•  taniiard  Chemical .  10* 

ft.  Standard  leaving  7-'*c 

Jinn.  I'<-.  P'-rf-  n.wl  :t' 

$•.  00  I  ytand.  Meet  iS,;  ('on. .pref  .'0 

I  Stee’man  Tro.s  .  21 

I  J^teel  of  Canada .  t>:{ 

'^'’‘’1  l>o.,pr»f  .  (;•»' 

Sterling  Coal  .  o 

rf*  rtA  Oref  .  10 

Supersilk  11  tsierv .  1 

1*0  .  pref  .  .  72 

,  St.  Lawrence  Corp  ...  2 

Do  .  i:.» 

?!■  St.  I.a'n,  I  lMUr  .Mills  ..  'JO'' 

;  :'X  Do.,  rnf  ...  u-j 

Tambl.vr  I.I.i  .  It 

Do.,  prof  .  ,-3' 

Ini  Tip  Top  ThiIits  .  p 

nn  Tookrs  .  1  0 

i.”  -n  I'"-,  prof  .  13 

^1’  -  I'  Toronto  Kloiator?  3n 

1  ,  1^0.,  pref  t 

Turkefts  Tobarci*,  prrf.  1  \'^ 

*5  on  T .  .1'' 

I  r.ni,  !  Do  .  prrf  .  3h'  , 

>-■  no  '  P"’P  '•"I'  '  "  . 

In.  ;i 

nT  Do.,  prrf  .  rn 

A^'anas,*-*!  ('of tons  2  » 

.  •  Walker  Hi-am  (i  S,  AV  .‘If 

1  OOb 

\Ae.stern  Caradn  Mour  1  2.» 

;  oOh  Do  .  prrf  .  .  .  22 

'  ,  ,  I  l^PStern  (iroerr*  .  -0 

,  I  Do.,  prrf . Ill 

L  West.  Kootenay,  prrf  .  L  O 


- Week  ending  Feb.  ll,  11141 _ 

Trev.  High  I.OW  T’ricr  pjj 

Clcsr  Charge 


L‘40-41  —  (‘urrent 
High  l-ow  Div 


FurtiUhed  by  IMastun,  Cherry  A  Co.,  Toronto 
liKhiNtrtal  &  M^sc.  SloeKs  Tid  Ask. 
Idirendac'k  Kdries  &  Steel  ( 'otn.  $10 . 2  »  $12.0 

•Miens  Kingston  Tref  ...  (H  nO  (»  >  00 
■' Hens  M.  (’atha’‘jnep  Tref  b2  oO  i>o.00 


Div 

Rate 

.Allens  Tor.  (i'";  Trrf.  Bonus 

Com  . 

Andlan  National  ('0rf> . 

:'2  06 

34.7:. 

26 . 70 

$7  00 

AiiRlo-ran.  1  i-l.  “A" 

7  7< 

8.2  > 

Int. 

\Fa,««  hteel  a  Ltd.  lat  pref.  .. 

106  00 

1 0H  00 

$  1  00 

At'as  h  teels  Lt<l.  ( ’om  ... 

21.  .0 

28 . 00 

$:...=  () 

Barr.v  mor«'  (’loth,  Tref  . 

Blue  1'op  Brewing  “A"  ... 

2  1  00 
9.00 

9  77 

$l  00 

Blue  Top  Brewing  "R  ’  ... 

6  00 

0.75 

Int. 

B.  C.  Tulp  A'  Paper  t'om  ... 

1 1  ro 

1 6 .  Ot) 

Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  ul 
Canada  as  at  February  12th,  1941. 


GOVERNMENT  BONDS 


—  Id 4 1  - — 
Higi'  Low 


Kata  Due  Payable  Maturity 


$t  ,6(>  R.  (’.  Tiilp  vk  Taper  Pref.  . 

$2.0(t  T,  (‘.  Sugar 

t»0c  Rrandram-Hcmler.son  (’om 
hOi’  Rrown  Co.  Com.  (whi’n  iss. 

$()  ('0  Turns  &  C.i».  Ltd.  “,V*.  .  .  . 
hOe  Rums  K  (h*.  lAd.  “T"  ,  . 

$7  0(»  Calgary  Tower  Tref  .  .  , . 

$.’>  •  0  Can.  Airways  .  ,,  .... 
f'Oc  (‘an.  Coloria'  Airways.  .  . 

Can.  (’o-oo.  \V»iolgrowrr.s. 
.\rr.  ('an.  Central  Electric  ('om. 

...  I  Can.  (Jen.  1  n\ csts 

;  ('an.  (Jen.  Tiibber  Tref 
♦»()c  I  (’an.  (loodrieh  ('om 


Hti  00  VH 
7S , on  08 


a  00  8  .r.o 

7  2*  8.6.'. 

211  00  219  00 


too' j  Dorn,  of  Canada  Bonds. 


1'8's  Dorn- ol  Can  '2nd  War  Loan)  .. 
08 '■  l>ois-  of  Canada  Bonds . 

!-V  .  . 1. 

88’.  ••  . 


I  *om.  of  Can.  (1st  W'ar  Loan).. . 
Dorn-  of  Canada  Bonds . 


00  (’an.  industries  Ltd.  “  A"  (fom  191.00  193.00 

I  (''an.  Industries  Ltd.  "B’*  Com  186.00  190.00 

I  _  I  r...  171  00  174,00 


T; 

‘'P'’  l*'  M  abii.: 

.  ■  '  Walkrr 

'  ^  Do 
'  '1"'’  'Vi',;.r 


7''as(  Kooteray.rom 
Lastr'Ti  I  >air'es  .... 
Lia^fern  yti^el  Trod  .  . 
I.a«;  Washing  Machirr 
T'lf ''folu'  Co-p  .  .  . 
5  f-amel  A-  Heat  Trod 
J  *  gl’?h  Klectric  ■  ‘.A " 
J.O..  ■•H  '  . 

1  uuitaM''  1  !f<=-  .  .  .  . 
1  am.  UF  Playfrw  .  . 


12 

12' 

IK.i 

19 

12 

$1  oOo 

36’  .  N  *  ’ 

IT'-* 

4 

2  • 

$1  OOh 

142 

■  14-5  *  1 41  —  1 

174 

140 

$10  00 

21 

22 

21 

:  F 

20 

$l  20 

;;o 

27 

31 

32 

2' 

$2  00 

30' 

30 

:’2 

3  , 

22 

it3  00 

2 ) 

2  'i  21  .  -  I 

600 

18 

$2  OOp 

!'T 

•  4 

v7 

•  7 

70 

$.,  00b 

26 

36 

26 

Int. 

79 

>  1 

$.7  00 

23  ■ 

.  -Jl  '21  -  L 

L’2 

40 

22 

$1  2" 

)!  ’ 

4  )■  V 

47 

22' 

«  18  ■ 

$1  .70 

20 

F  '5  -  1  4 

.  0 

3h 

1'* 

$1  00 

104’ 

lo7 

110 

110 

.102 

S6  r.o 

.  126 

12"  11 -  7 

3»7 

121 

113 

no 

1" 

1  48 

1.77 

I.ro 

13^ 

$7 '60 

1  •'*) 

4 

H.’C 

1  ,'6 

1  Ot) 

27 

2  * 

26 

.3) 

24  . 

Arr. 

K  ■  i  .  .»  1 

2'  20 

17- 

.  6'  s 

i 

1  .  .1  • ,  -  L 

237 

1 

t  J. 

To  7 

3 

1 .. 

ro 

77 

t.7  .76 

—  2 

10 

'O' 

70 

$.7  00 

.  1 

)  '.O 

1.77 

\.=  6 

140 

$7  on 

«  . 

36  7 

1  1  ' 

,  4 

\\  '  ■  .  .  .  ‘ 

20*1 

.3  • 

4 

7 

r.  '♦  J 

100 

9' 

:v 

lot. 

roc 

4'.C 

.70r 

n7c 

roc 

|0c 

13 

....  D) 

12 

14 

ft 

$1  OOb 

2 

3' 

-•  'C 

«  2'i 

S’.j  \ 

”17  .  " 

12 

Int. 

3 

!  '  2T 

3  4 

i 

$2  70 

6 

**1  '  i 

7  ‘  -J 

212 

4; 

31, 

'int.  ' 

IK 

18 

26 

2  4 

1ft 

%\  00 

2  • ' 

21'i  — '  'j 

417  . 

30 

24',' 

$l  OOb  1 

20r 

7  7c 

-.1’ 

*4 

1 

13 

it  13 

*  1 7 

17 

'Arr. 

)•  s 

I  ,  17  ~  ; 

8C> 

22 ' 4 

U’ : 

$1  00 

1 

17  .  .  . 

1 

2D, 

17 

$1.00: 

11 

lO  j 

12 

17' 

6 

Int. 

8';  '7  -- 

4  16 

10 

80c 

1  ('6 

6  06 

1  06 

K4 

K 1  yn  1  ■ 

117 

•  7 

7  » 

$7  00 

:  3 

■  4  '2  -1 

.'.0 

167' 

1  0 

$.7  .70 

4 

1  ,  'D  .  . 

141 

10^  ' 

1’  4 

)'  I 

fti"  1  -  2'i 

M 

1*7 

7ft 

$7  n'O 

71 

7»;  -  2 

87 

73 

$2  0 

:  a*  ; 

■  4  -  1 

107 

.77 

.71 

82  '0 

'  . 

2 

1 

*1 

1*', 

17 

96  1.'  2" 

:  0 

27 ' 4 

14, 

nt 

3'  ■ 

)  \  -*  L  ; 

1276 

31 J 

1  , 

20 

20 

3  7 

37 

20 

Int. 

ID, 

11 

T2  , 

1  4 

16 

60.- 

3  . 

10'  , 

2'  i 

lOK  J 

lo7s. 

10ft  ■  ^ 

106’  . 

$7  00 

3 

;i  . 

.360 

ftSj 

•>'  X 

4 

4  .3’i  , 

3 .‘  *.) 

K-*  . 

*2'  9, 

36 

36 

3'* 

2  4 

A-r. 

*  ^ 

Oc 

1  On 

2’  ^ 

'* , 

6*. 

63 

70 

72 

60 

.Arr. 

3 

3  '  ,  3  ■  ; 

40 

12', 

'JA 

1  nt , 

.  .9  .  *  . 

77 

16 

8  : 

.’  Oc  h 

i  1 

20 

2* 

3.0 

20 

4  '  , 

27 

1 1 

4 

t 

7 

lot, 

4  . 

)■ '  ’ 

».  1  ,  9  1 

2  18.S 

L>', 

K'  ’ 

.' Oc 

13 

13-:  12', 

KOO  . 

16  . 

12 

;oc  b 

7 

200 

K 

f, 

6', 

1  , 

11 

27  .  . 

34 

1  1 

$1  06 

.'0 

.71 

ro 

.«6  60 

1‘>n 

120 

%h  00 

.1^  ‘ 

23 '  s 

1 

.'0 

2  1  -  I  ' 

2 

28 

I'.Dj 

$1  .‘0 

2  '.c 

2  -r  . 

K'Oo 

30,- 

2’'c 

A 

8^  3 

1  '■ , 

If.O 

1*10 

10 

11  4 

f  0 

X  rr. 

1  6  L  • 

1  00  4  ; 

17 

1 1 

90 

Arr, 

1  M  ' 

111 

117 

116 

ni't 

S7  :o 

33 

3, 1  32' 

20S0 

47 

26'  •• 

$2  on 

70 

71  li'-’,  •  1 

77 

ft! 

.71 

Nrr. 

)  3  1 

IL4  13’i  'i' 

2  400 

27 '  , 

13 

.tl  on 

•’ '  ; 

3  •  .  1  . 

.’0 

*\ 

•J 

>  7 

KK  '  S7  :  1  * 

3r» 

*  6 

\r'. 

1;  , 

•'  4 

7 

t  , 

2'  *■ 

2(9; 

2'  r 

6  .c 

Kc 

12  • 

1  1 

13  ; 

1 

12 

70c 

12H 

12) 

166 

120 

J7  60 

1  ; 

12  ■  -  3 

100 

2  4 

1  4 

I  nt . 

1 1 1 

1 1 1 

112-^ 

106 

J7  60 

1 1 

1 1 

12 

17' , 

9 

76c 

.300 

1 1 

■'1  '  ■  2  * 

12 

2 

tft 

ro  ‘  ..  2 

T7  !! 

.7  7 

20 

2  ) 

2  • 

207  , . 

28'  , 

26 

$1  OOh 

2  4 

12 

2  4  X 

•  0 

T.7 

26 

12 

$1  001* 

.1  , 

•  I  4  . 

60  *  . 

91  ^ 

4  , 

'6  0  9. 

'0 

IflO*  . 

hO 

$6  06 

$7  '»0h  «  '  ;  ■  ‘  ■  '  ■ 

•  ,  ,  I  u  pstern  C.rocrrs  ... 

« 1  onh  I  ' . 

nn  "  nsl.  Knntrn,l.v,  prrf 

""  Wilsil  l.I.i . 

"oo  "  ''’I'iP.'C  Dl‘'i'tric 

p''f  ■" 

,”  ■  ILoods  Mfg.  Co.,  pref 
Wood.  A'ex.  A-  .L.  prrf 
^  nrk  Knitting  Mdl.s,  . 

Zellers  . 

.-.nrh'  I’u.prif  . 

$8  <’<'  B4\hs 

Int,  Canadiennc  N'a* 

ini.  Commerrr  . 

Int  Dominion  . 


("haltered  Trust 
Keon.  Invest  .  , 
Huron  A-  Erie 
I  *0..  20  p.c.  paid 
l.and.  Hanking  A  I  ' 
Nat.  Trust 
Onf.  I  oan 


Record  of  the  Curb  Markets 


;  Aluminium  Ltd  . . 

I  >o.,  prrf  . 

Bathurst  “P”  . 

Reath  Co.,  **.\” . . 

Boauharnois,  ,  .  . . 

I  >0.,  new  .  ........ 

Bolding-Cortteelh . 

1  )o.,  prrf . 

R.  C.  T'ack'  rs 

Bright  Co..  T.  (J . 

Do  .  i*ref . 

Calgary  Tower,  prrf 
Can.  A-  Ib'm.  ^  ugar 
Can.  Hud  Hrewp-ics 
(.'anada  Malting 
(Canada  Taving  prrf 
Can.  \  inrgars 
Can.  .^tarrh 
I  )o.,  pri  f 

Can,  InJu.strics  '  n" 

Do.,  pref  . 

Can.  (ien.  Investment 
Can.  Int.  Invest.  'I'nisi. 

1.'  ..  prrf  ... 
r anaci’an  I.lght 
Car.aaian  .Mareimi 
Can.  Northern  Tow. .pref 
Can.  T.  A-  T.  Invrsi 
1  >«■».,  pr*'f 
Can.  \  lekers 

Do.,  prrf 

Can.  We.stsnghousf 
(  atelJi  I-'ood  Tiofl 

1  o.,  prr  f 

('iry  (las  A  Kleetne 
Cons,  hand  A-  (Jr.. 

Claude  Nfon 
C’om.  .Meohol 

.Meohol,  pr<  f 
Cr,n.  I  JV.  .^rr- 
I  >0..  p'f  f  . 

Consol.  Taper  ‘  'orp. 
(.'onsol.  Tr«ss  lyto 
Corr.  Taper  Hot.  prrf. 


I  10  80 

12>  110 
o  00  1.80 


('an.  Industries  l.td.  7'',,  Tref 

$6.,*0  I  Can.  Ingersoll  Rand  ('om . 

' -j  '  ('an.  Investment  Fund . . 

$6  00  j  Can.  Investors  Corp  . 

'i  80e  ('‘an.  Motor  Lamp  *'A”  .... 

Int.  ('an.  Tube  A  bteel  ('om . 

*  ....  ('an.  Tube  A-  Steel  1st  Prof  .  . 

i  .  - .  •  Can.  West.  Lumber  .  .  . .  . 
.  •  Can.  West.  Nat.  (Jas  Pref.  .. 

60e  ('an.  Westinghoiise  . 

•j  $1  7o  Can.  \Aire  A-  ('able  Prrf, . 

$1  7'»  (■'apital  Wire  Cloth  Prrf . 

i  Chase.  ,A.  W.  •  nits  . 

80e  !  Claude  Neon  7'“t  Tri-f  ..... 
4  ('oMingwi'od  Term.  I  nits  .  ... 

$.'».00  Colonial  Steamships  ('om 

('ons.  Div.  Std.  Sees.  I.td.Tref. 
9  .Arr.  Corrugated  Paperbox  Com.. . . 

$1  (tOb  Dover  Industries  I, id . 

$7  Ott  T)unlop 'I'ire  Pref  . 

.Arr.  Eastern  Bakeries  I’ref . 

I  80e  Eastern  Steel  Prods.  Tref  .... 

$2  "’0  Fas.v  \A  asliing  7'  J  I'ref  . 

Easy  Washing  Com  .  .  .  . 

$7  0t»  Federal  (Jrain  (>*••'“,  F'rrf  .  .  .  . 

.  .  Federal  ( Jrain  Com  . 

(ioderieh  bJlevator 
Int.  (Jreat  I.akes  T'ower  7.00  Tref. 
j  $2  •'(*  (7uelph  Carpf  t  (’om 

$7  00  (Jurney  Foundry  Tref  . 

j  Hart  Hattery  Com  . 

i  Mayes  Steel  Com  . 

80c‘b'  Highland  Dairy  Tn  f  . 

.  .  I lolt  Renfrew  < ’om  . 

i  .  Imperial  \  areish  ( '"m 

$ri  0(t  I  tiriepepflent  Biseijit  Co.  Tref 
$2  00  Inriiist.  AeiPi»t.  Tn  f 
}  $  I  00  Ipglis.  J«*hn.  (*om 

$1  00  Inter.  Equities  Ltd.  Lnits 
.  .  Internatioi  nl  Niekel  7'“,  Tref 
Inter.  I  lilities  LT-'  Tref 
$3  00  Inter.  1  t il it ies  3,.*.0  pref 
$7  00  invest.  l'’oiieH.  Tref.  Rnnu® 
$7.00  Kingston  .Shipblog.  I  nits  .  . 

80e  Loblaw-  Inc.  Com 
$.">.r0  I.oew's  London  7''r  Tref 
$1,0(1  Manstield  Th.  7'','-  Tref 
.  .  Marcus  Loew'’s  l.td.  Com. 

Aiareus  Loew 's  Ltd.  7'  ^  pref. . 
Ajersey  Taper  Com 
.\rr.  \i.  A*  (>.  New  (’**m.  iwhen  isai 

$7  00  .Moirs  Ltd.  O'  ,  I’ref 

Montreal  .Nireraft  Ind.  Com. 
Mtl.  I.sl.  Tower  7^:  Tr.f 
$l.r»o  Morrison  Hra«s  Prrf.  Honiis. 

Morrow  Serew  Nut  7' 7  Tref.. 
Mf.  K<»>  al  Hotel  I’ref.  (ohD.. 

$R  00  Ml  Royal  Holel  New  <’om 
$8  00  I  Mu'’Ph.v  Taint  1  nits 
$10  00  i  ^’ati«-'nal  Hosiery  Mills  ('''in 
10  0(*  i  Tref 

$8  00  ''•‘  w  Rnins.  Tri.  Com 

$!•*  00  ( hit .  Tobacco  7'  ,  Tref.  Bonus 
00  I  (‘oasi  'I’erm’os.  (’om- 

JHI  mi  I  j’r'>\"''-m]  [Jank 

IrVo\  incial  Tapt  r  I  ref  .  .  . 

i^uebec  Tnlp  A  Taper  Tref 
Reanite  ( 'orp  .  .... 

o”  Uriianee  (Jrain  O.'O  Pref  . 

I  Roberts.. n  T.  I  .  Mfg . 

Ruddy  L.  L.  7.00  Tr.  f 
•*2  00  j  Sral-()-'''’ae 
$  1  00  Prrf. 

80c  j  }lonus 

$1  00  heapflard  l  uel  6'  ,  Tref. 

$K  00  Mandard  I'uel  Com 

$.'  0<»  Standard  Tube  Com  . 

$1  00  Stanflebi'**  Lt.l  . 

$0  00  stedman  Bros.  Tref  . 

$2  **(*  I  '"^ntton  Ilf»rQley  . 

I  T.'ronto  ( 'arpet  (’om  . 

Toronto  ( ’arpel  TVef 

Traders  I'in.  ".A”  O'*.  Pref  .  . 
'I’raders  Fin.  “.A”  A*  ‘’B**  Inc. 

Ut® . 

Traders  Fin.  “A”  A  •R”  ('om- 
I  nite*l  Amusem.'nts  .... 

Lnited  ( 'orps.  “A”  . 

I  nited  ( ‘orp®.  '‘B  ’  . 

I  nited  Farmers  (’o-op.  Lt.l  .  . 
Ini.  1  nite.l  Steel  “  \ ”  Tref  .... 

$7  00  \  ieeroy  Mfg.  Prrf  . 

.  .  .  Waterloo  Mfg.  New  Com 
Wentworth  Radio  Tref 
West  Can.  Hydro  Tartic.  Tref. 

$1  00  Western  (Jrain  6'  -' ,  Tref. 

.t-t ,  00  Bonus  . . 

$7  (Ml  I  Woods  Mfg.  Ltd.  Corn  . 

3.0e  ;  'I'ork  1’rafling  (’om 
00  Trusts  Loan  iV  liisce.  Slocks 
$6  00  1  British  .Ameri.'an  .Ass.'o  .... 

$1  TiO  ;  Brit.  Mo-t.  A  '(’rust  .  1 

Int.  i  Canada  Life  fnsuran.e  . 

$l  r.O  j  Cent.  Can.  Loan  A-  havings.  .  .  1 

.  .  ('ommer.Mal  Fin.  (’om 

('f>nfederat ion  LifeJlO',  pd  .  . .  1 

20»'  Continental  Life  20''^  fui  .... 

Int.  Dom.  Can.  (Jen.  Ins  .  I 

6'  ,  I >om.  Fire  1  ns  .  I 

$7  00  Empire  Life  2’*'  ,  pd . 

$7  00  EvcM'Isior  Life  38'.  pd . 

•*(h'  j  (Jreat  W«'st  Life  .  2 

(Juaranty 'I'rust  Can  1 

A rr.  I  ( luelph  A*  <>nt .  1  nv.  Tar  $o0 j 
$1  00  I  Halifax  Irsuranco  ..... 

Int.  I  Huron  A  Erie  Fully  pd  . 

$7  00  I  Imnerial  Lifo  .  2 

'  Inrbist.  Mort.  A*  'I’rusl  .  ! 

1  Lambfon  Loan  A*  Inv  .  • 

’  Laiuled  Hart- ing  A  Loan 
'  London  A  Western  Trusts  .  - 

I  Manufacturers  Life  .  2- 

Ini.  I  MirHand  l.cmn  A*  Saving.®  .... 

70e  Menarch  Life  20'',  pel  ...  ‘ 

j  Onf.  l^oan  A  I  *r  b  .  B 

:  Premier  'I'rust  ....  t 

Sn  ereigrv  Life  2*)' .  p«j  . 

Int.  j  Slerling  'I’rust  • 

10c  I  .'^'un  Life  Assuranee  ,  .  .  .  31 

i  Toronto  (Joneral  Insurance 
’I'ru.sts  A-  (luarantee  New  .  ’ 

Waterloo  Trusts  A  Savings  K 

W  cstern  ,\s.s*‘e  Com  .  1 

...  I  B  ('st*Tn  Life  10';  pd  .  . 

New  Metb.  lidry. 

I  Bonus  ,  ,  1 

.Niagara  I.ower  .Arcli  Bridge 


102  00  lorx.oo 
42-00  47.00 


1 08  * 
I08S  108Lj 


-  -  -  11)41 - 

High  Low 


104  -lO  10.3  00 
103,00  102.  (*0 


ro  00  H8,.*>0 

I0.‘>  ;-,0  lo.T  00 

10  00  in  2.7  MO  -.0 

108  .',0  107  .-0 

87  00  IH(;  00 

%  -0  106  00 

‘•Von  ILVOO  Ml  00 


(panada  Steamahips .  .7  JJ2  (J  .Ian.  .77 

Canadian  Pae.  Railway .  4.(2  JDL7  |>ec,  4t 

('anadian  Pae.  Railway .  6  MS15  C  Mar.  42 

Canadian  Pae.  Railway . .  3  aO  (’,  Oct.  4» 

Can.  Nat.  Hly.  (Dom.  (4uar.)  .  4>i  MS  f'NL  Sepu  f*t 

Can.  Nat.  Uly.  (Dom.  ('.uar.)  .  4\  JDL7  CM.  June  .77 

Can.  Nat.  Hly.  (Dom.  Guar.)  s  jj  t  Juiv  41-6 

(  an.  Nat.  Hiy.  (Dom.  Guar.)  .  3  JDL7  C  Deo.  4  i-rt 

Cian.  Nat.  RIy.  (Dom.  Guar.)  ,  3  JJlo  C  Jan.  .)4-.» 

PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  Tlie  luvestment  Dealers'  .Associalion  nf  (’anada* 

FROVINCLtL 


2 

Jl* 

c 

June 

44 

2' 3 

ji> 

< : 

J  une 

43 

» 

AO 

( ’. 

Del. 

42 

3 

All 

( ■ 

( >ct. 

4  *--*'2 

.3 

.11) 

(' 

June 

70-7-. 

,3 

.11) 

G 

June 

73-78 

3 

M-; 

c 

h  ept.Perps. 

ji> 

(J 

June 

4S-4  * 

3t; 

MN 

c 

Nov. 

4S-.51 

2'* 

KA 

c 

Feb. 

4S..52 

3^4 

.11* 

c 

June 

.56-66 

3<3 

AO 

(' 

Dot. 

44-4* 

4 

AO 

c 

Oct, 

4:1-4  5 

4 

AO 

(1 

Get. 

47-52 

4'a 

A  (5 

G 

Oct. 

44 

4'i 

KA 

( : 

I'Vb. 

46 

4' 3 

MN 

( • 

Nov, 

46-.56 

4'i 

MN 

G 

Nov. 

47-57 

4'.j 

MN 

G 

Nov. 

4S-5S 

4' j 

MN 

G 

Nov. 

4:'-.5J 

» 

MN 

G 

Nov. 

41 

AO 

C 

Oct. 

41 

vVIGATION 

BONDS 

rt 

JJ2 

G 

Jan. 

r.7 

Jllt.5 

G 

1  tec. 

44 

H 

MSI  5 

G 

Mar. 

42 

3 

aO 

G 

Oet. 

4* 

4'i 

MS 

CNL 

Sepu 

f*t 

4\ 

.lIM.S 

GMj 

June 

77 

s 

JJ 

GNL 

July 

44-6) 

3 

jni,5 

< : 

1  )ec. 

4  i-.^O 

3 

JJla 

u 

Jan. 

;)4-.M 

ARicrla  . . 

Rate 

Brice 

.  (JL, 

1  Mch. 

11117 

(>6.66 

1  1  M . 

1  Del. 

1979 

.'7  66 

Britich  (  uluinbia  . 

(J'„ 

17  Fell. 

111  17 

161. .6 

1  0 . 

1  hepl. 

19;.3 

162  06 

Dm  . 

4 ' 

1  Dct. 

1973 

166  on 

ManitolfH  . 

•J'  5 

1  Apr. 

IIMY 

•  7  66 

"  Df»  .... 

4  '  . 

1  Dct. 

1971 

•.  6  on 

New  Brunswiek . 

7'  ; 

17  Mav 

19.0 

1 02  6 

•  I  '0  .  ,  ,  . 

4'.; 

17  Apr. 

1961 

99  no 

N‘o\a  S«  otia . 

4'.. 

1 7  Sept . 

19;- 2 

107  66 

Dhtarifi  . 

7‘  . 

1  Julv 

19  46 

1 16.:  6 

1  6* 

4'  . 

1  June 

19:  0 

1  OH  0 

/  1  In 

t% 

1971 

107  69 

rOntario  1  Hydro  Klee.  To'jver  (  omtii. '  . 

G* 

19.*-7 

166  *0 

7.  T  'n 

4G 

1976 

ILS  06 

Tn'n**e  E/dwani  Island  . 

3' , 

1  r*.-i. 

ipi  1 

r  r>  66 

Ouebec 

D, 

D.'H 

106  06 

^askalrheuan 

4'.  1 

7  Ang. 

111.5:1 

67  66 

1  6) 

♦J",  1 

.5  Mrh. 

19.72 

K3  (46 

Do  . 

.  t*''n 

1  All,;. 

19.78 

77  66 

12  00  12  :o 

2  70  on 

28  00  30  00 

17  .*0  20  00 

10.7,00  I  (PC  .70 


100  00  103  00 

4  00  .7 , 00 


9.1 .  (*0  92  00  Chariot  let  own  . . .  3 '  .  1  .1 

R**’  *Halira\  ....  D  ;  l  1 

102  00  100  00  Mull .  71  .  1  'x 

98  00  Levis  7^''  ^  1^ 

102  .’lO  102  00  Moncton  .  7'“  •»  I 

96  .'0  9.7,00  Montreal  .  '  7'!  TS 

1 06  0  ,  *Dt tawH . .  41,,  11 

10.7  00  )().'{  .*0  *(^ur>bc<*  11 

.99  (10  98  ,^0  •.'^aint  John  41.'.  17  4 

89, ;o  89,00  i-i,  Lambert  . . .  1  ii.",  1  \ 

102.00  |01  .',0  Sydney  .  .7'  "  \  \ 

98  00  'I’hree  Rivers  .  D,  I  ^ 

98  00  16  00  vtaneouver  . .  .  17.1 

97  .^0  f7  no  We.otmounl  .  4'“;  l  ^ 

73  00  71  .'0  W'indsor  . .  . .  3'  t 

1(H  00  ^  ‘Winnipeg  .1  •  .  1  \ 

•Tayal.lr  (’nnada  and  New  A  urk'  \-Ta.vab!e  Canada  and  London 
Ta.\al)lt  Canada.  Niw  A’ork  and  London. 


1  .luly  19:2  93  »M)  V6  .0 

l  .Ian.  19:2  103  on  107  00 

I  Mav  19:2  102-00  M)7.  o 

1  Mch.  19:4  :»H  1)0  101  no 

2  Julv  19.’4  102  .70  107  0 

I  Mch.  1917  1 6  :0  101  on 

1  Julv  194  ‘  106  *0  llO  .n 

I  June  1979  10  1  00  1 )0  00 

17  Apr.  1971  99  00  103  O 

I  Mav  1967  89  ro  •  1  00 

1  Aug.  1941  102  00  ir.7  no 

I  Nnv.  1978  98  00  lOi;  (10 

17  Jho.  1970  ''8  00  )03  00 

1  Mav  19  1  '70  i('2  o 

31  1  lerv  T*7  .  71  .  (I  7  0 

1  Apr.  1961  tOI  ,00  10,.  (M) 


CORPORATION  BONDS 


{  I  illKIrs 

nn  !  '■ 

^  Rell  'Pelepbore  .7,  19.77  .  . 
01  ,kA  Telephone  .7,  1970 

1".  o  !  Telephone  D  ...  1961 

•>  AO  i  Lalgary  Power  .7,  I960 

10  00 

(  .  N  .  I  ower  1 9. >3  ,  .  . 
•o  AA  (J.  and  L.,  6'«.  1947  . 

’*  I  Gatineau  Power  JTS  ,  *'  A'* . 
41  on  I 

(It  tm  *■''■  "tf.  .. 

<  •>  n  MU-  H,vdrn-i:n.  194-1  . 

’  “  I  In),  power  6,  197:7  .  .  .  . 

I'  AO  ’  ^’'L  Power  6.  19.77  . 

10  00  I  ^l;,  19,77  .  .  ,  . 


1 '  AO  '  ^^L  Power  6.  1977  .  . 

in  oo  R'L  Power  6*  ;.  1977  .  . 
*  ’  "  McLaren  4.  1969 

Alar.  '1'.  and  'T.  1.  1967 
•'i  M.  Is.  Tower  7'-..  1977 
3  '*'i  M • 'Pram.  7,  1 9  1 1 


o  aV  3  0-  M. 'Pram.  7.  1911  . .  93*  j  I 

if?'.’  ^  !■:!:  I 

i  nn  i‘  m-  Ndd.  ami  T.  D  1'i.V, .  ;<:• 

nn  Nfld.  ami  r.  I9.m;  .  9«  H 

I  -.n  m  -n  N.S.I,.  ami  r.  1,1957  .  ini  1( 

II  ..ll  i-„li  otiawa  I’owrr -1,  1957  .  inDj 

'  nn  n  Oifawa  \M’.  4,  1SB4  .  .  inn 

.  ^n  fi  ^n  Dllawa  V.  r.  5,  1959  .  in3'j  1(1 

7  8-5  yim.  I’nw.  4,  1!  113  . 1  nO  10 

*  -  bailiimiay  Tbiw.-r  Ibbb  ....  107  1 1 

'  -9  nn  '■>5  nn  .''hawinisan  4'.,  1!'67  . in7'.j  It 

i'>inn  ri”  nn  b'lia''inipai' 4,  iioi  ini'j  in 

■iDi  nn  4in  nn  V  D  !,'•;?  .  I: 

143  no  154  (in 

3  00  3  ro  •  R  R'*  L’’*  * .  *•  •  * 

t:i7  nn  143  no  |  lixluslrial 

;t.-.  50  98  on  I  ,9,r,;j  .  f, )  t  ,j  ,, 

in  , .01)  D  >  nn  .  ,;n  n 

IIIH  nn  142  on  !  .vih^rta  Da.-.  D.  li,  lOlfi .  (8',.  in 

-X  „1!  1  AlK-ima  StrrI  5,  1948  .  103  K' 

V.  rvrtci  Brand.  Menders*  n  6.  1948 .  1 

T??  ?n  fn?  m  Venwn  19 IH  .  41' j  t 

'?  -n  '?■  '■“'"’"ns  '■  IP-'I  . 

.">1  .lO  .».i  oo  I 

Hi  :,n  17  r.n  I -  - 

,-.4  nn  .59  on  !  . 

38.5. 0'l  lino. 00  I  \4*inrIsor  l.ssex  ^  l-nkcphuic 

25  no  on  no  Kly  (>"c  >0  it  ' .  38  31 

31  00  37.00  Municipal  Bondb — • 

44  00  4  i  nn  (  ,iv  of  Windsor  /'i..  4-  49 

:10  no  :i2()n|(ilv  of  WioHsor  ,  7>...  'il',  57 

230 ,00  2 in .  no  I  (  1 1 y  (-.f  Windsor  1  '  i  •  -  7  i  .  .  (  f  '  i  ( " 

lino  1.5  2-.  I  iiv  of  Windsor  D,  'I-)....  H'l  88 

an  .,0  -f.  nn|  |„^n  of  Rivorsuir  .  3  7'.,  30 

n  I  oWMsInp  of  l.nst  York .  97',  100 

iT  'll  l'*l  -"n  lownslnp  ol  .Sandwicli  l.asl.  17  3*1 

57.00  fin  (in  Townsb.p  of  Scnrboro.lKll,  .  .  9'.,  '»> 

am  no  ;)25  on  lownslnp  of  york .  II  I"  ( 

51  no  52  .  0  X  l’..ynl)lr  L  b.  ik  I -in.  I  inirls. 

101  no  loa  no  I  TmeJed  Willioill  acciuod  inlrli-st. 

II  no  40  on  n  — Issiir  oairn-s  orronrs  ol  micrc.sl. 

8  50  11  .50  ,,-l’avablo  L  ,.8.  I  nnds  only. 

t — Convertible  into  stock. 


<.  I  ( '.  ( 'emetil  4  '  I9;.l  . 

(  an.  T.  A  T.  Inv.  1 978  . 

p.-  (*.  Inter.  Taper  6,  1919  .  , 

I  .  (  an.  Loc«>  6.  19. ..I . 

0  “  I  (  .  \  U'ker.s  (*.194/  .  . 

I  (  .  T.  ;7  • .  .  1  9(»l  e\s  . 

'  D.  S.  and  C.  ll'.Mi 
•,  I  D.  Tar  1'  ...  1951  .  . 

I  j  Donnacorui  Taper  1'  •,  19. it 
>•  ;  '  1. astern  Dairies  t*.  1919. 

»  I  I'anvus  TIavers  I'v,  19. >1 
1  •  I'c'deral  t  train  »*.  |9t»!i 
)  "  Fur.  T.  T.  .^»*c.  6.  ir(;9  .  . 

I'  raser  (  «i.  t>.  I  !*..()  . 

!  C.  L.  Tap*  r  19.»7 
I  Int.  C.  Baks.  7,  TM8  .  .  . 

)  L.  ^  f.  T.  7«..,  H‘6I  . 

\  I  ake  .^1 .  .1.  .7,  1 9tt  1 . 

Manle  I'...  194'»  . 

;  '  MrColl  1'j.  TM9  . 

I  Me  rr-ev  T.  .7.  I  9' 7 . 

;  I  Mer®ev  IV  6,  t*i  19  ... 

M.  and  (  L  T.  1947  . 

Mont.  D.  D.  6,  I94S . 

N. S.  and  C.  3>...  1968  .  .  . 

!  Price  Bros.  7,  1977  . 

,  Trice  Bres.  L  1977  , 

Rf*rt  igoiiche  ().  1948 
I  Tolland  I'aper  4'  ,,  1)171 
h'inith  II.  4'-^.  H*31  . 

'  \  nited  ,Amu.®ement  7,  1976 
,  T'nited  Grain  (..  7.  1918 
"  1  nited  (Jrain  (J.  1919. 

Western  (Jrain  6.  T‘4!*  .  .  ,  . 
Keal  l.sBiG' 

'  Met.  Bldg.  6,  1!M7  . 

,  A«*a(iia  .Ap.  4.  19. i9 
' .  Montr<  al  .Apr.  1st  1.  19. t1 
!  (pjeliei*  A  pr.  7,  19.6 
:  Slierbreuke  bl.  -I'  l  -19. ,2 
C;  V-.  (’.3-31  „-4.  1967 
'  \\  ilder  6.  1973 

I  Wind.  11.  1'  .,  19.73 


■  Norbeau  Mines  t^urbrci.  .  . 
'  Nor.  Ont.  Pow<'r  Pref 

•  North  .Amern-an  Kiev.  Tref 
,  N.  S.  Liglit  A  Tower  (’om 

■  N.S.  I.ight  A  Tower  Tref.,  . 


30  60  1.7.00  I 

.  27  30  1 

71  06  81  00  I 

73  00  . 

.87  06  .  . 

106,76  110.60, 


Maple  r  ca(  m  u  I,-  2 

I  O',  prrf  3 

MasKe;  Hsmt  ,  .  *2 

I*e..  p'-ef  26 

Mitchell  (  r.  .  .1  -  c; 

I  In  ,  pf-t  r  ]  J  J 

.Mnnarefi  Kru'*  eg  i’. 

I  *e  .  pref 

Mentreal  (’oHons  6') 

Do  .  p-f.f  Mm 

'Montreal  L  H  A  Tr.vkcr  '26 
I  ’<■».,  3'  ,  Nntft:  J'* 

Mnnt'-eal  Loan  l.f 

.Alontreal  Teleg'-aoh  70 

Montreal  7’*'amways  .-.n 

Mentr  (  o-p  tl 

I  »*•.,  ■  pref  IhH 

I  'o  .  ’  B"  pref  'J  T* 

M uirhead?  ("orp  .7^ 

I  ‘O..  pref  1  o 

-Nfliinnsl  Hrewrncr,  26 

I  ‘o..  prrf  .  .  .  J’.7 

N  atfr  cal  ( trecf  rs  1 

f  '«•  .  prf  f  2’ 

'  a*,  h.tf-el  (  ar  37 

a* .  ? ewer  Tipr  ' ' A  ’  7 

lagara  U  ire 

‘‘oranda  Atoies  .7.3 

North  Mar  (>])  .  .  . ,  .  ^0) 

T  'o  .  pref  .....  o 

( Flour  .  20 

»  ’r»..  pref  .  1  O-J 

<  tpl  h  tec!  Trod  .  O* 

f  'o. .  pref  117 

( Irange  Crush  1 

I  If  .  pr€  f  6 

Ottawa  Flertrie  14 

ett  f  aw  a  <  ar  8 ' 

Ottawa  I  H  A  rv»r  9' 

1  ‘o. ,  pref  27 

Twge  Hprppy  Tol’ea  lOO 

Tanfepee  (Mis 

penman*  Limited  Tt 

1  to  .  pref .  1 2il 

Photo  Engravers . .  .  17 


Lake  Sijlph't*-  Tijlp  ' 

'At*''  .Afaritime  TcL  A  'I'el  ! 

r  'r»  . .  pref  ....  1 

L’’  Mrh'hers  I 

I  *4t.,  prr  f  ... 

Mercury  M  ills 
I  *o..  pr»  f 

-Al'jnireal  I«.  Tower  * 

^'2  00  Rrfrig.  A  St.  A  .T.  1 

$T  00  Dr*.,  pref  1 

AlacLaren  T.  AT  I 

Arr.  MarKenzie  Air  Service.  1 

$4  00  Noe'rduyn  ,Air 
$7  00  Nova  hfeot'a  Light  ^ 

%  1  70  J  )  f 

i'l  0  Ont .  h ilknjt ,  pref  t 

$1  2  >  Taton  Mfg  ,  .  1 

S‘2  “0  i  ftr)..i)rff  II 

$6  06  I’ower  Corp.  prrf  9 

$2  OOb  I  *f)  ,  2nrJ  r*ref  1 

$7  fiOli  pro' tru  ial  Transport. 

$/  OOb  t'^urbec  Telrphoiir 

Reliance  (Jrain 
i  I  *0.,  r»rrf 

$'2  tiQ  Tfobert  Mitchell 

’if  T'jbrrf  '  imppfin,  nrrf  Kj 

Roger  i-Majectic  Kaoio 
$1  fo  Fangamo  Ji 

$2  00  Sarnia  Bridge  "A  ’ 

‘  Do..  •B  " 

$2  00  hr),  (  an.  f’owrr.  pref  K 

?4  00  stand.  (  la.'  Trod  i 

,  Bupertrst  fvtrolnjm  1 

Do  .  A'.  T  2 

$1  t*o  Stop  A  h  bop  .  2 

$7  00  'J  bayers,  27  pre 

Git.  Do  .  com 

.$■/  00  I  Thrift  h  tores  2 

!  Do.,  pref 

Git ,  ,  C  nited  h  uel.  prrf  h 

Int.  ;  United  huej 
Int.  !  po..  '  B  ’ 

$1  00  j  United  Sec 
J7  00  I  Unit.  ArrjU^emept  .  '*  A"  1 
$5  00  Do.,  ■  R  *  1 

Cnited  f»istillers  V 

$3  00  .  Walkerville  Brewerv  .  .  V 

$6  00  I 

lot.  j  lot.^lut^rim  dividend. 


1 6f 
10'  , 

141,  1 D  . 


'  Supplementary  Bonds 

.  .  (Supplied  by  I’lcjjvlon.  Cliciry  A  Co 

•  •  •  ;  I  oroiito ) 

•  ■  ■  \  .  fj  *  I  ebriMry  I  1 1  li. 

.  .  Miscellaneous  Corporation* 

I  Utility  A  Realty  Bonds—  Bid  .\n! 

•  ■  '  Al.idl..  -S.lKUr  I,'.  54 .  98  10 

Ceil).  MB.  Bly.  5  V 

■)')  (I  I  .  i.'i 

,  BHlfoiir  Buildiii-  f)' ,  '43  ( 1  )  3(.  1' 

:  H  (  I'owpr  4  ,  hO .  •>'!  lO; 

.  j  B.(  ,  1  ’u!p  ‘  )6 .  8' 

I  xaB.C  .  Pulp  7'  ,  ■  J6 .  GT 

i  Bum.-.  A  (  «>.  5 ''r  58 .  58'”  (•( 

^^1  "‘>b;  (  ,ni,  l.lcctnc  4'.j'r  65 .  95»j  'G 

^ 'y  •  I  (  olonial  btefiiiisliipM  6'r  '54.  95  9< 

"*  i  Du  mm  ion  (  »ial  4  '  ^  <  '  5  i  .  .  .  1  0  I  '  |  10- 

.  i  Dom.  ScuD.  Invc.stm.  4',  '52  95 95 

■  !  I  tummiun  .Sf|  U  l  I  e  4 ' ,  '  >9  .  .  .  .  5  ft  (i  I 

I  (dominion  AA  uollens  (»',  '51.  .  96  9? 

7.. ..  I  xDryden  T.ipci  6r,  4')..,  99*.  tOI 

70..  I  Dufform  (’avtn;:  5 ‘55  (1)  52  G  55 

j  (joH  Bia.ss  5',  ’56  cx  .  7  7  ' -j 

i  Ceil.  iGuck  llulcl  1  e‘  •'^4  26  79 

'  (.cn,  .Steel  Wiircs  4U',  '52  9ft  DM 
i  (^fjdfrcy  Re.ilty  i' ,  '52  \A'..S.  56  5  t 

;  l  akcH  Dower  4',',  '56  Oft'j  101 

:  (jieal  l  akes  Duwrr  5',  *57.  95  93 

I  (jie.p  VCfVst.  Saddlery  (>'7  '48  |00 
I  oCjuriicv  I  oundry  5*2'#^  49.  65  6ft 

,  G' psum  I.  A  ,Mab.  5  *  ^ ',7  4ft  96';'  98 

tr  06  By  l’rod.  (  okr  5'r  55  IOMm  161 

$ti  **0'  lir»i*i.  Bv  Drod.  6'r  '56 .  |02 

I  I  lam  (,  ot  Ion  4  '  »  '  r  50  1 00  *  ^  10  5 

'  I  Inriu.st ,  Av.ccpf ,  1 ' ,  '52....  85*0  85 

47  do  !  slnv.--).  Boii-I  \  .Ml.  t;  50';  53 

$6  ()0  '  K Ml I  dwa i <1  I  b »lel  7 '  r  4  1 
$6  ‘16  I  I  I  )  .  5  f. 

t6c  j  Klll;:'-.lr>il  LIcv.iDji  6';  50-  .  105'"  10? 


.7  00  I  Investment  Trusts 

J  (In  j  Cuinpilrd  by  .A.  M-  K  idJcr^A^  C  n. 

j  (‘an.  American  Trust  .  'JS 

0.60  j  (‘an.  International  Trust  .  4'  j 

1  ('ommonwf'alth  G*t.  Corp . 

I  ’Div. 'I'nist  Shares  “(”‘ .  *1 

•  L'o..  “B”  . 

•I  nited  Fixed  .  .  .  2  2» 

I  '.Afliliatcd  Funds  .  «  T» 

I  IHstrlhiHors  Gniiip  liw*. 
j  Nor.  Amer.  Trust  Share.i  19.33..  1  91 

j  Do.,  1977  . 3  31 

1  Do..  1976  3  2  * 

ked  I  Do..  1978  18* 

1  ( 'umiiial Ivr- Trust  Sliarc.s .  1  62 

.\iiirrli  an  Corp. 

7*,  ‘Niw  ( '*»rp. 'I'rust  Shares  Arc  .  2  11 
9  *  I  »*».,  I  dstril)  .  2.6) 

2  •Did  (’orporate 'I’rust  Siiare:^.  .  .  3  11 

O'.j  Calvin  Hiilloek 

')  ’  Canadian  Investment  Fund  ..  3  2') 

0  * ..  *Bullo*’k  Fund  .  .  1 1  ,  <6  1 

7  1^  *1  )ivjnend  Shares  ••  I  "4 

7  "  '('.S.  Klee.  laghl  A  Twr.  “A’’.  M‘t 

•  Dm.  “B"  .  1  «!'• 

p  ,  ‘  *  I  >o..  V*>ting  . 

J  -  •Nation  Wid*- Pecurilir'S  "IF'.  ..  3  37 

*  !  *  1  Anting  . I  •')3 

^  i  ’I  S.  Fuinis. 


Nat.  Tet 
( *kall  a 
:  Tliilhp,«  T 

Ihairin  R 
Red  Crest 
Richfield 
Rov  (  *In  .  . 
Rovalite 
I  share  R .  .  .  . 
'  Spooner 
■Spy  Hill 
Sunset  ( ) 
Three  Tt.  , 

I  nrncr  A 
I  rnt  Dlls 
A  ulcHIl  . 
A'ule  Brn 
AVesltlank 
5  ork 

I  iilKled 

I  <  al.  «y  I'd 
<  'orouation 
.  Lantcresl 
l’'oot,hiIls 
b’rcelmhi 
Leth  T  ... 

,  Mar-Jiui 
Madi.’^ffii 
Rovalil*’ 

'  h  out  hwest 
'  .sijimaru  e 


Calgary  Oils 


Rrpijrlrd  liy  .|ninr!>  Hi<'lmrd;oli  ^ 

Mounted  til  iTlilj* 

Bid 


Admiral 
.Alb.  Ta*'.  C 
.Anaeotuia 
-Ang.  Cdn 


l3iM  16' 
131,  ll*., 


(b)  Tlua  Bou'j*.  (A/r»)  arrcari. 


I.uid  NrL.oti  t'J  17 . 

I  (Swri  .Si.  l-iwi.  Ik  5  '55 
M.iiiilf)b.j  Su  ;or  J'r  60.  .  . 

Ahintinu  l.ln.  4(2'^  '5() 

M.tsvcv  I  lot  I  I :»  I  ’  J  'r  '51... 

M*  (ummk  b  I..I.!  4"r  '57.  . 
Alct.omm.  k  .s  ).,H.  I  '-..r;  52 

Alcicuf.  .Alillb  5'r  . 

,vM.  A  U  Dopci  New  (wbr 


■  Moir.,  Ltd  h",  '5  5 .  79 

Mum  B.Mfl.cii,  i  19  5  I  I  Ltd  ( I  I  9 

(JiP.jim  Build,,,;  ic;  4J.  .  H' 

xDiuvirici.jl  I'.^pt'r  51.. 'J  '4  7  165  ' 
Rriiini  (•  Grrnn  4'..'r’'52.  .  .  'f  M 

Rudd*  .  I  I  6  U  ■  48 .  10  1  ' 

St.  AUunce  4'T';.  '/O .  DjO 

cSliav’inigan  'lo.  lo| 

Silverwoods  O'c  '(’6 .  94' 

SimpHon  b  Lid  4'4'>  'M  99 

.•Sterling  4  o-d  o'";-  '45 .  97 

Slot*  K  Shop  5 'T  4  7 .  (f  I 

Uniled  Corp.  5'J  >i  (I  )  ..  91' 

United  lowns  Dec.  5'r.  '5H.  95' 

AVcal.  Can.  Hydro  Or;,  ’50..  Hj  1 


'J  DM  >5  I  Rrit.  Dom 
z  I  02  Brow  n 
t  1 0 5  ’4  < 'nlmorit 

o  85  ' *4  I  C‘»nimand 

r.  5  2  '  •*  M  ut^rr**’'! 

'  '  Com.  Tele 

Dalhoi.ui*' 

-  11)7' J 

-  5  5  k’ircf.lnlin 

k'ounfjafi.))! 


(  AlUIMI'O  *.0M»  (p  AKTZ 

„  .  I 

,  (  iii  ilioi)  (iolil  Un.iil/.  MimiiL'  *"■ 

i  .liiiiiiar.v  1  (T'ovi'i'.v  liDioiinU'il  lo  II,- 
.771  uiincc.s  of  fine  kfo'd  wotTli  fll.7,- 
IS;!  I3;i)l(l  ill  S:!.S..')(.' )  fiDiii  llif!  mill- 
I  Id;;  of  If'.Dilfi  loii.s  of  tiiT'-  li^r  nn  ii\- 
i.iv  oi'Dsc  |•c(■ov(')■.v  of  i>er  ton. 

iTIii.s  ( oiiili.'irt’.s  Midi  l3f.T  onilx'i-  |iii)- 

jilii(Ti))ii  of  fiiiDi  ID.llliijns, 

I  Jill  ;i\  ci  JiKiv  of  l>er  Ion.  didI 

will)  .):in.'iiii‘.v.  mid,  oiiipiii  of  .flol.-' 
(Ifi:!  finni  'J.lflJ  loiu-.  jiii  .•i\ (  i  ji.c;!'  of 
.-\nk,  I  •fifi.f'-  iior  loll. 

I  I Tiiiiiicl ion  for  die  fi.srjil  ,\r:ii 
J,  i  rndi'cl  .Ijiiiiiur.v  I'd.  dill,  jiiiiounio  to 

;  $l,(iSI.7!l8  fioin  I  rcjilnioiii  of  II:;,.7L; 
toii.s  foi'  Jill  jiM.Tjiso  rrcovpr.v  of 

per  ((.111.  'I'lii;;  coinpjirai  widi 
••M  Miiiipiii  of  $l.7d7,Sfil  from  Idli.!)!'.:. 

loii.s  inillnl  jiik)  iuoijiuc  of 
.per  Inn  in  die  prex  ioiu-j  fifc.il  \cjir. 

I  ■|'ho  mid  iiicroji.sj'd  to  Ion;;  p;ir 

(l;i.\  in  OclolKT  mill  hii.s  .siiico  licrii 
I  .strpin'il  up  to  :!.-5(i  lon.s  (iiiil.v. 


'10  I  J.  ni! 
'Kjl..  'Ml. 


Market  ,1  rerages  and  i’uluniv 


MiJNfRF.AL  STOCK  t.XC I IAK'< .(- 

AA'ednefidav.  I  cbiu-iiy  I-' 

AVeek  ogo . 

^  e^r  oDu 

KJRONIO  SUXK  LNDIANtXi  - 

AA'ednesday.  I  cbrU'trv  12  .  .  . 

AA  e<^k  . '.  .  .  . 

'i  e-ir  ci  r:o . 


Montreal  Stock  f-xebaiigc.. 
'loronto  Stock  Lxcbaiige... 
New  York  S.  E.  (5  day»> . . 


Induslnala  Utilities  Combi*' 


tiidustridls 
92  7  1 
9  5  7  1 
1  2  5  7  (. 


(jolds  E^ase  Meiala  AA’est  Oili 


AA'rek  to 
I  rbfiMrv  12 
90.406 
886.000 
1, 7  3  0,000 


-  -SHARI..  A  (jLHMU  - 
Drevir*us  — I  ol -il  to  d'i  •  • - 

Vv'erk  194  1  19  40 

124.900  817.000  2. 420. 000 

1.524,000  9.230.000  14.900.000 

2.890.006  16.588.000  20,991.006 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

ONTARIO  MINES  Over-The-Counter  Mines 
BOOST  OUTPUT  !  . . . . . 


UPPER  CANADA  CHESTERVILLE  ORE 
OUTLOOK  GOOD  FURTHEWROVED 

Strong  Financial  Portion  Estab-  ^  Production  Make*  Naw  Record  | 


MINING  MARKET  RECORD 


Transactions  on  TORONTO  STOCK  EXCHANGb 


!  rillKNA  VISTA  MINING  CO.,  op 
lat  nifinp  17P  1  !  orating  the  IJIg  Missouri  properly 

Ini  r  A\l  YrAK  h't  I’oniand  Canal  district,  H.C.,  had  (By  t 

111  1  nUl  IKinil  operating  profit  of  $50, 7i::  in 

_  I  th(>  fiscal  year  ended  September  30,  Armijiiie  . 

»fi.  ni  A  KT  U.....  1!M0,  but  deduction  of  write-off.s,  Arnrofur. . 

Thirty-Three  Plants  Now  Have  yofi  other  cliarges  left  a  net  A't''>"» 

Output  Topping  Million  '0**^  of  $290,000.  In  tho  preceding  Aitwni^K  ! 

^  „  ",  *  ,  fiscal  year,  operating  profit  was  Amat  Kirk 

Dollar  Mark  $97,046  and  net  lo.ss  $214,251.  Area 

Ilullion  sales  for  the  year  under  re-  , 

view  totalled  $562,1  1  7,  and  net  pro- 

JUNIOR  MINES  ADVANCE  (luction  income  after  adjustment  of  " 

inventories  was  $653,033,  again.st  Boni'tai.  . 
$583,342  in  tho  previous  year.  , 

Toronto  Bureau  The  Financial  Time*  _ _ _ _  (  ildcrB.. 

loronto.— An  Indication  of  there-  NAnCO  MANGANESE  .MINING 

sponse  of  Caiindian  gold  mines  to  CO.  reports  progress  In  develop-  can  Pan.) 

the  appeal  of  the  Dominion  govern-  ment  work  on  Its  property  at  Gow- 
mem  fur  increased  output  to  aug-  land  Mountain,  New  Brunswick.  A 
me.m  the  supply  of  foreign  ex-  f^ew  o^lghteen  men  are  employed 

„  •  I  1  ,.oi«oc  in  driving  an  adit  tunnel,  which  has  DrmMi'v 

ul  ange  is  rcyealwl  in  f  gurca  elea.s-  advanced  105  feet  in  at  last  r^.^iniiV 

«'(l  reccnil.(  by  iho  Ontario  Depart-  report.  Contact  with  the  No.  2  tj*»tward 
ment  of  Mines.  M'horeas  only  twen- 1  ypjn  expected  within  tlie  next  Jf";* 
i.v-fi\c  gold  producers  in  Ontario  j  JOO  feet,  and  ore  shipments  are  an-  r),IhX,nn 
luriicd  out  more  than  $1,000.000 1  ticipated  within  the  next  three  rimo. 


Unlisted  Mines 

Drapet  Dubla  4t  Co.,  Toronto) 


in  1939,  the  figures  reveal  that  tlilr- !  months,  directors  .state.  Timbering 
i.v-throc  of  the  provincc'.s  regular  |  was  necessary  in  tho  first  SO  feet 
producers  exceeded  this  mark  in  ‘  tunnelling  hut  solid  gi-ound  is  ||„j.]p 
I'lin  Twelve  of  fhesA  mines  were  Penetrated.  Sufficient  Hini.Pan 

nunes  " i  financing  is  said  to  be  assured  to  Hutch  Ui 
n  ihc  1  oroupino  camp,  ten  m  bring  the  mine  to  tlie  production 
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.o:i 

05 

03‘3 

.04*2 

pTPS'ior, 

o.> 

0.5' 4 
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31 
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01 

j  lithed  as  Further  Ore  I  as  Grade  and  Tonnage 
I  Developed  Mount  si«ck*— 

I  _ _  _  Aldermae  .  ,  . 

04'2|  There  arc  many  indicatiori.s  that  Toronto.  —  A  wide  section  of  ore  ■  • 

J}',' 4  next  few  years  will  sec  Upper  t  an- 1  pr.ading  about  $10  a.  ton  has  beoP  " 

.'14  j  ada  Mines  amongst  leading  prodiic-  intersected  in  a  diamond  drill  ho’.e  Astoria  Qua.  .  . 

I  ers  in  Canada,  .says  Amos  Christie  below  tho  flr.st  level  at  Ch©*ter-  Aunor . 

"j  ft  Co.,  memhers  of  Toronto  Stock  .  ville  lArder  l.«ke  Gold  Mining  Co.,  g^Skfie'id  ■.  !  .* 

27  Exchange,  in  an  informational  hiil-  The  Financial  Times  ie  informed.  Metala* 

!J5i  I  letin.  The  mine,  it  contiiuios.  xb^  hole  drilled  south  from  the  Bear  Expi.  .  .  , 

07  i  has  rCcarhed  a  stage  in  develo|i-  2A6  No.  2  sub  level,  about  40  feet  Baatiie  Gold  .  . 

02!}  I  ment  which  could  not  have  he ->11  ■  below  the  first  horizon,  showed  25  1^*^  *  * 

Jj]  I  rcc.-onahly  expected  three,  or  even  feet  of  core  averaging  .268  oz,  or  Big*Mi«»ouri  * 

mu  j  two,  years  ago.  Out-standing  ilevcl-  $10.32  per  ton  at  $38.50  gold.  The  Bobjo . 

oj,  I  opment  of  past  few  months  haa .  intersection  appears  to  represent  •  •  •  • 

0.5  ‘  been  dVcovery  by  diamond-drilling  new  ore,  aUhough  It  may  possibly  Buffalo"  Canadian 
'>  j  of  indicated  orebody  of  great  im-  bo  a  continuation  of  the  A  ore-  Canadian  Malariic 
oi|,i  j  portance  about  half-mile  west  of  1  body  beyond  a  fault  at  the  western  Cariboo  ..... 
.52  !  present  shaft  bordering  on  Brock  |  end  of  thla  orebody.  Additional  holes  Patneia 

boundary.  Uesult*  were  isufflcieiitly  are  to  be  drilled  from  this  location  charnreal 'R«M?ch 
0  uij  1  encouraging  to  warrant  directors  to  further  outline  the  ore.  This  lat-  chcat«rviu«  .  .  . 
07  I  authorizing  an  expenditure  of  up-  est  hole  was  drilled  under  an  ore  chromium  .  .  . 


La  at  Sale 
Tueaday  Changa 

.  1 2  !  i  —  I 
.01  —  'a 

2.40  —10 

.074i  +  2 

.04  . 

1.84  —  I 

.10  . 

.041,4  -i-  »» 

.08 '4  —  U 

.14  +  i 

1.10  -H  5 


02'  .,;  start  tliis  -spring. 


short  holes  were  put  out  north  con'/^s^iter* 


Company  has  built  up  strong  fi-  from  the  102W  drift  but  which  re-  Deiniie . 


KirklanJ-Earder  Lake  seefion.  ten  j 
n  .Northwestern  Ontario  and  one  in  ! 
.'latachewan.  j 

Ontario's  .‘-ix  leading  producer, s.  ^  Cl 

Ilolliiiger  Cirnsolidated,  fgike  Shore. 
.McIntyre.  Wright-Hargreaves,  Dome 

Mine.s  and  Teck-llughes  maintained  _ 

ilieir  position  in  1940.  according  to; 
preliminary  figures  on  Iho  ytsar'sj 
output.  Kerr-Addison  in  the  l.<ardor 


^uiricieui  niui,  Pam, 
ssured  to  Hutch  Lak. 
reduction 


Share  Options  and 
Underwritings 


Kcnrifia.  .  01  ’ 

Kirnna  .  Ob 

Krwflgama.  01* 

Kirk.  Ustf.  .01 
L.  Dufaiih.  .  IS 

1.  (inipyH  OJ 

L.  Howan..  .04 

Ijirdodo  .00* 

Lowrrj  P.  .17 

—J  MrCuaicK  .0:i 

J,  MfFarlunr  ,00* 

.Nfcl.rllaf’ 


preliminary  figures  on  Iho  .' *>ar's  j  GjOI^OEID.AT  I.D  MINING  fr  Mi  tciiac 

' .  .v,..  T  yMEETlMj  CO.,  advisits  that  411  ,MrMa-mac 

)i  int.  Ken -Addison  in  Ih*  l.a  dot  |g|ygpf,g  i,ave  issued  of  the  453  addi-  M<vitiic  k 
I.uac  nien.  a  few  niiles  east  of  D'c  ^  jjQnjjl  siiares  allotted  bv  authority 
mam  section  of  the  Kirkland  Bake  „f  |i,p  i.oard  of  directors  on  Not.  vJ^rtarVi  r 
'  amp,  made  tlio  noted  advance,  22.  1940,  to  iirovlde  bonuses  to  .Martin  H 

in  moving  into  seventh  pnstitoii  on  i  employees.  Tliis  Itrings  issued  rap-  Mataihcwan 

total  lulu  prudiiclion  whieli  was  Hal  lo  3.276.i>i!0  shares,  leaving  _ _ 

slighilv  below  Teek-Miiahes  mine’s  723,670  shares  in  the  treasiirt’. 


07  j  Harhiffo.  .  2  00 
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•47  I  ShonsnRO  02*$ 

•  025*i  ]  Hhplrion  .  04'  i 
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.0->  '  Hf.  Piprrf 

•  01)  J  ;  Thomp.  (’  01 

I  Thomp.  Lk.  H 
04  Tombill. 

I  TntiRwantis  .00*$ 
07  Virits 

42  I  Walker  Pat  00*  ; 

01*  »t  Wrgt  R.U  M 
j  Winoen.  .  ori 

S5  Wpstwoo'l  01 


I  nnnei.al  po.sition  and  by  the  find  of  turned  mostly  low  values, 
i  this  month,  before  current  dlvidetid  Installation  of  the  ht 


Denifloii  .  . 

ni  !  this  month,  before  current  dlvidetid  Installation  of  the  hoist  pur-  • 

i.s  paid,  should  be  well  in.  excess  of  chased  from  Sylvanlte  Gold  Mines  ta»t  Maiartic  !  ! 
(,:'i  i  $350,000,  not  including  large  sup-  has  been  completed  and  is  in  opor-  Eldorado  .  .  .  . 

o.i'ajply  of  materi.'tls  on  hand,  Expan-  ation,  while  tthc  new  steel  head-  • 

[]:]  !  Sion  program  for  this  year  will  cost  frame  being  erected  by  Dominion  ukiand 

IM  I  in  neighborhood  of  $200,000,  which  Bridge  will  be  finished  in  a  week  trancoeur 

•!4  ezin  be  laken  care  of  without  diffi-  or  ten  days.  On  completion  of  this  CiiHcs  Late  .  .  . 
njj  :  cully.  At  present  production  rate  work,  a  start  will  bo  made  on  ■  •  • 

(12  I  of  .$110,000  a  month,  bulletin  says,  deepening  the  present  shaft  to  an  Goid"Bcit  !  !  !  '. 

''  'estimated  net  profit,  before  taxes,  is  objective  at  1,000  feet  permitting  Gold  Eagle 

ni  almiit  .$60,000  a  month.  Or  over  20  ibe  opening  of  three  new  levels  be-  Golden  Gate  .  . 

0.4  cents  a  share  per  .annum.  Three  h’w  the  present  bottom  horizon  at  ’ 

[)J'*  months  a.go  Iho  375  and  500  ft.  lev-  550  feet.  Actual  sinking  operation.'  oJandoro 

el.s  were  .showing  well  in  develop-  srhcditlcd  to  commence  by  the  end  Gnnnar  ,  .  !  '  . 

nt  ment  work  and  the  625  atnd  75u  lev-  of  fhl.s  month  or  early  in  >farch.  ilaicrow  Swaire 

els  .since  have  done  even  lie.tier.  Production  for  .Tantiary  reached  a  •  {'"""'mo  C  '  ' 

•26  The  S75  and  1,000  levels  are  now  new  high  at  $148,806  due  to  In-  ; 

being  opened  tend  ore  reserve,s.  I  creased  tonnage  milled  and  Im- ;  linumser  !  .’  ! 

presently  in  neighborhood  of  llu  eo  Ptnconmit  'n  grade  of  ore  handled.  |  •  •'’’‘■'v . 

veers'  supply  at  a  200  ton  dail.v '  The  previous  high  was  last  Geto- !  ■  ’  ’ 

rate,  .should  be  .sizcably  increased  Htcr  when  output  totalled  $138,282  i  JbcH  Watte '.  ", 

with  thi.s  ,vear'4»  work.  i  The  company’s  fiscal  year  ended  j  Jelltcoc  .  .  ,  . 

pn  - - - - — - -  '  December  15.  Inst,  and  flguros  are  j  J-  Fv?."’  '  •  • 

0  Oroit  Drillinff  Cuts  Wide  prepared  for  the  annual  iiud.on.' 

vyrHii  L/ruiing  v„uis  Wiae  I  report  which  will  go  forward  to- 1  Kirk.  Lake  .  .  . 

Deposit  in  Bristol  Prooertv  i  Out-it-ke  shore  .  . 

as  y  puf  for  the  fiscal  year  had  an  cs-  f'**"’®'*!'*  • 

'rn  .  .iT”, - T  jiimalcd  value  of  $1,258,946  from  ’ 

Tie  sec(4nd  hole  In  the  ciiri  onl  ■>]U_01!)  tons  of  ore  for  an  average  i  Leiich  .  .  . 


2,800 

1,400 


total  lulu  prodticlion  whicli  was 
slightly  below  Teck-Miighes  mine’s 
liroductioii.  In  both  I'un  t'l'rd  and 
loiirtli  ((u.urt 'f-s.  however.  Kerr- 


DFQl'ESNE  MINING  CO.  reports 
that  iiaymeiit  lia.s  been  received  lor 


Vdd'i  on  .s  output  exeeiMiod  that  of  balanco  of  tho  Foltriiary  20th 
I  erk-iitighes.  so  that  it  is  now  ac- ;  ips-falment,  comprising  115.000 
lually  in  sixllt  pnsifioti.  A  list  of  j, shares  under  agreement  with  Goor- 
Ihc  Ihirty-ihree  mines  in  Ontario  ,gc  H.  .lohnson  dated  Oet.  21.  1U40. 
uhich  prodticed  more  than  $1,000.- 1  Issued  capital  is  2.679,812  sliaroM. 
UOU  in  gold  last  .rear  follows,  ■with  '(’’"Hig  2,320,1  88  sltarcs  in  the 
coinpar.'tliyc  figiirc.s  for  1939;  |lreasur.V. 

„  ,,  ,  ,  .  ...  STRAW  LAKE  BEACH  GOBI) 

ll.illuicfr  (  nn-olul.lrd .  416,844,05..  $l.'..4St,At>4 ’»* rvi.'c  ..dv'isos  fli*it  tlu.  hHinnre  ol 
i.xkpMinrp,  in.sHS.inii  t5.:ios.604  I V'*'  '  ^  DHianrte  Ol 

Metinyro  u.-i8n.58i  s.iott.ons  |  Ian.  31st  inslalnient,  compristn.u 

\V  ri  jrht- 1 1  argri  a  vp« 

I  om<* 


NeWAHERS  HAS 
LOWER  PROFITS 


1040  I  MO 

otiilelrd.  *t6.844,05.'i  $1,4,484,504 
10.888,106  t5.:i0S.6O4 

U.48n.58l  8,406,048 

avM  8,687,600  8.2I0.H61 

7,935,78.-.  7.46'2.57!' 


8.2I0.H61  !  oittion 


21.666  share, 8 


Output .  Sharply .  Reduced .  as 
Operating  Costs  Show  Sub¬ 
stantial  Gain 

Toronto  Bureau  The  Financial  Times 


with  thi.s  .vcar’rf*  work. 

Orpit  Drilling  Cuts  Wide 
Deposit  in  Bristol  Property  i 

'  i 

I  Tie  seciond  hole  In  the  ciirionl ! 


Goodfish  .... 
GrNhxni  bousquet 
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I  I  liilinc.r . 

;  I  l.ird  Hock  .  .  . 
Ilnrker  . 
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agreement  willi  Minedel  Mines  Ltd., 
dated  Nov.  6,  1939.  as  amended. 


program  of  diamonfl  drilling  on  the;  recovery  of  $3.73  per  ton,  while  net'  Lmie  l’.  L.  ■. 

Mcl  auloy-Br.ydge  claims  of  OrpH  j  profit  after  all  charges  is  expect- 

.lince  in  Bristol  Township.  r’nr(.'u-  pd  to  approximate  18  to  19  ccnl.s  a 

pine  Brea,  is  reported  to  have  in-  Li)i,-yre.  Doepitc  the  removal  of  over  i  Mnioriic  Guid 


McWaffers  G-yld  Mines  tersectetl  «  wide  section  of  vein  200.OOO  tons  of  ore  in  1940,  ore  re-  ‘Nar»lgo 


^:iV%'iS^haa  not  beet.  VakVn  erSVomrTu^lm'nuam  c":}Sn\"e"‘^Vorv reported,  show  no  S«8ur 


in  output  and  increased  operating  hole,  spotted  100  ft.  northwest  of 
[costs.  Profit  for  tho  period  amount-  (he  first  one  in  the  new-  campaign. 


Listed  on  Toronto  Board  1 


('ll  to  $3,710  before  taxes,  doprccia-  entered  the  vein  material  at  212  ft. 
tion  and  deferred  development,  as  and  at  302  ft.  the  drill  wa.s  .slill  in 


compared  with  $27,867  in  the  pro-  it. 


spotted  100  ft.  northwest  ofi _ _ _ _  Minina  Corp.  .  . 

irst  one  in  the  new-  campaign.'  nwnvvp  rn\«s  Mrvrs  1  M'*'’'.'®  ' 

ed  the  vein  material  at  212  ft.  j  BAiOaAE  C0^‘ .  .IIaE.  ,  Morris  Kirklnnd 

5t  302  ft.  the  drill  wa.s  still  in!  nayoniic  ('onisoltdatcd  Mines  bu!- i  jsiaybo'b  ! 

Altlimigh  tlie  whole  section  iisriion  production  in  .lanuary  had  aniNipissing  .  .  .  . 


Brown  Oil  (’ortt.  debentures  will  reding  quarter  and  $51,596  in  the  not  gold-bearing,  it  is  reported,  at  ci-tiinatcd  value  of  $29,330  as  com- j 

e  listed  on  the  Toronto  Stock  Ex-  ‘’orresponding  quarter  a  year  ago.  least  57  ft.  i.s  said  to  lie  veiu  mate-  pared  with  approximately  $30.000 1 

5angc  .Afonday,  Feb.  10.  Ticker  ab-  Production  for  the  latest  quarter ,  rial..  Assay  lestilte  are  not  avail- 1  produced  in  December.  Starting  the  omega  . 

reviation  will  be  BRWD.  .At  the  totalled  $91,505  from  J2.(03  ton.s ;  alt'e  «s  yet,  t>ut  are  expected  short-  year  witli  proven  ore  reported  offl-  P«niour  . 

ime  time  the  company’s  preferred  average  of  $7.20  per  ton. !  ly.  The  first  lirtfe  intersected  a  vein  j  ciall.v  at  7.400  tons,  good  for  about  ' 
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Pandora  Cadillac 
Partanen  .Malartic 


1  tit8»8  shares  which  arc  being  ex- 


eluding  book  adjustments  of  $J^5i6'the  east  which  returned  an  assay]  other  six  months  milling.  At  pree-  p^Tmter 
for  the  year,  amounted  to  $8i.79€.  !of  $6.55  across  (rue  width  iif  3.8  j  ent  a  raise  is  being  driven  from  the  Preston 
or  $6.91  per  ton,  leaving  operating  feet.  g{j,  jq  first  sub-  Quemom 


MINFS  RliRFAII 

ITIIIILJ  DUllLnU  !  repayment  of  capital  of  $1.50  per 

lOPITPC  DPDADTC  ' ’■^'lucing  the  par  to  $90  *  i'^**ili  J  - 

ISSI  rS  KhrllKI  debentures  arc  being  fe-  ?103jfi46.  as  compared  with  $l(8.a1o 

IJJULtJ  I\lll  Vlllkl  denominations  of  $90.  $150 

or  $900  each,  and  upon  issuance  ol^’*"** 

Tkree  Moce  Mad  Areas  Are  payment  of  $2.46  is  being  made  on 

Three  More  IVtop  Areas  Are  principal  amount  in  re-  *'*3')  from  3a.640  tons  of 

Investigated  by  Quebec  spect  of  interest  to  .lan.  l.  1941.  «“<*  amalgam  tailings  rc- 

I  _•  1  The  debentures  carry  infa’-est  ai  claimed.  Operating  expenses  for 

Geological  Service  Jh^deb^entu^s  a,  ,  ,  , 

-  able  half-yearly,  are  redeemable  liy  "^^se  over  the  1939  figure  of  $280,- 


changed  for  debentures.  Upon  pre-  0P«‘aUng  feet.  g,U  to  the  6th  and  the  first  sub-  . 

sentaiion  for  exchange,  holders  of  of  $0.1 10,  or  29  cents  a  ton.  j  Tonawand  owns  647,500  shares  of  level  in  this  block  is  being  opened  u*"°.  1  i .  a 

.  _  .  ..  in  fh,<\  iViirri  nnarlAi*  la-avn  1  Ornif  i  ._  _  _  nocnet-.  . . 


the  6%  eunnilative  $100  par  value  *"^*1®  ‘hlrd  quarter  were  1  Orpit  Mines. 

preferred  sliarea  receive  a  further  *6.04  per  ton  I  r  '  - 

repayment  of  capital  of  $1.50  per  operating  profit  at  .Me- i 

.share,  reducing  the  par  to  $90  t'l  AA  liTc  - !  " 

each.  Tho  debentures  arc  being  fe-  »'03jfi46.  as  compared  with  $l,8.o1.ri 

sued  in  denominations  of  $90.  $450  ' 

or  $900  each,  and  upon  issuance 

navment  of  *2  4R  u  hninjr  m^.iA  mil.cd.  as  against  $4a9,l 22  pro-  _  .  _ 


to  prepare  for  stoping. 


The  Western  Oils 


Investigated  by  Quebec 
Geological  Service 


mine  ore  and  amalgam  tailings  re- ' 
claimed.  Operating  expenses  for 
1!I40  totalled  $304,941.  a  slight  in¬ 
crease  over  the  1939  figure  of  $280,-' 


Three  more  preliminary  reports,  pm-chaire  in  the  open  market  and  ^®3.ving  operating  profit,  before 
giving  results  of  luvestigations  car-  commencing  .Ian.  1.  1944,  a  retire-  taxes,  depreciation 

l  ied  out  during  the  field-sea.8on  of  i  nient  fund  is  to  be  set  aside  by  the  deferred  (levelopmcnt,  of  $10.j,- 

I'UO  hnvR  ilist  been  issued  by  the  AAnmanv  *r>  r^mvirfA  tnr  navTUAni  r,f  against  $1(8, ala. 


C.  &  E.  Corporation  Has  Over  40  Paying  Wells  — 
Anglo-Canadian  Forms  New  Steveville  Company 
—  Anglo  Group  Output  —  T.  V.  Dividends  — 
New  Wells  Located  — 


l!M0.  have  just  been  issued  by  the  |  company  to  provide  for  payment  oi  l 
Division  of  Geological  Surveye  of  j  interest  and  retirement  and  these 
ilie  Quebec  Bureau  of  Mine.s.  Each  funds  may  bo  used  lo  prox-ide  for 
is  accompanied  by  a  preliminary  partial  repayment  of  capital  fron' 


Cariboo  “B.C.”  Vein  L^ooks 


geological  map.  time  to  time. 

Dr.  B.  ('.  Freeman,  who  was  head- - - - - 

ing  the  expedition  in  Bobjo  Forms  New  Company 

River  area,  died  of  heart-fatlurc 

(luring  the  course  of  the  work,  and  lo  Develop  MagneSlUnr 

r.  .M.  Black,  his  senior  assistant,  - 

completed  tho  investigation.  Toronto  Bureau  The  Financial  Timn 

I’oHowing  i.5  a  resume  of  these  Toronto.  —  Canadian  .Magalloy 


To  Develop  Magnesium  crosscut  on'the'  i.ooo'foorievel'  ffording  to  official  information,  seven  wells  are  drilling  or  about  to 

’  ®  Cariboo  Gold  Quartz  Mines,  repre-  on  (  .  &  L.  acreage  and  in  one  of  the.se,  Royalite  No. 

onto  Bureau  The  Financial  Timea  .scnts  the  dotvnward  Continuation  of  corpo'Htlon  has  subscribed  to  a  3J.o%  interest  in  net  production. 


I’oHowing  i.5  a  resume  of  these  Toronto. _ Canadian  .Magalloy  previously  tracicd  for  1,506  Wells  at  present  drilling  arc  Twin  to  be  off  structure,  the  letter  adds.  I  Tenuak.  Mm 

epcTts.  which  may  ho  obtained  in  Limited  has  been  formed  hv  Bobjo  ttlong  tho  surface,  wa.s  indicat- [  Valley  .\o.  2.  Anglo-Canadian  .No.  9.  !  The  closest  acreage  lie.s  about  one- i 
:nrlish  or  I'rench  bv  addressing  Minp«  and  .-i.^snc  iate..  take  ever  ™  D’’-  B'lrnett.  president,  j  v,.  t  i  Iaa  s:,.n,-nv  v,.  half  mile  to  the  cast  of  the  dis- 1 
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6.55 

6.30 

6.30 

—  13 

7.00 

6.3  0 

Ymir  Yankee  .  . 

1.200 

•  06 'i 

.06 

•Ob  Vs 

.07 

.06 

TORONTO  CURB 

MARKET— 

Brett  Treih.  .  .  , 

13,000 

.01 

.00  9* 

.0  1 

"  '  ’4 

.01  'i 

.00  -’s 

Vlandy . 

300 

.0  7 

.09 

.07 

Pend  Oreille  .  .  . 

1,665 

1.75 

1.65 

(•65 

—  5 

2.10 

1  o5 

Fcniiak.  Min.  .  . 

1.000 

.04G 

—  G 

.06  ■■'4 

.04  •  , 

English  or  I-'rench  by  addressing  Minos  and  associates  to  take  over  -''O-  '•  I-frui  Sunrav  .No. 

the,  Director.  Bureau  of  Mines,  Quo-  the  new  process  developed  for  the  %v’hJ,c  it  was  ponef Sed  bv  i  2.  Argus  No.  2  and  BA-Brown  .No.  1. 

bee.  production  of  maj;no55iuin  in  (’anada.  ^  ^  ^  *  *u  I  r  41  *  • 

Opaaka  Kim  (I'-B,  No.  152)  Capitalized  at  J5(!.00(t  shares  of  no  r  ^  f  "  earned  ,  Calgary  &  Mmonton  has  nc  partici- 

Thls  area  in  AbitJbi  territory  is  pa,-  value.  60,000  shares  of  the  new  “'Ta  fu  T  fA*.  ’  r  hT''®'  ,  pation  ,ii  twelve  of  the  Royalite  com- 

.siiuatcri  between  the  lake  Matta-  company  has  been  purchased  bv  Bob-  '‘1  "P'  '’‘‘'1!:!*:’“'"" 


covery  weE.  and  it  is  at  this  fioint  I 
that  the  now  company  is  expected  Acme 
to  drill  its  first  well,  the  location  : 


MONTREAL  CURB  MARKET 

(The  (olluwini;  iioues  are  liaird  only  in  Monirc 


sami  and  Brtincjau  areas.  Its  south-  jy  others  at  $1  per  share  to  sup 
ern  boundary  i.s  about  80  miles  ^Iv  fiind.s  for  ennt innini;  researet 


Capitalized  at  JSfkOOO  shares  of  no  ^a.'-ried  ,  Calgary  &  Mmonton  has  net  partici- 1  k,  drill  it.-j  first  well,  the  location  j  •  ’  ;  ;  ; 

nar  vahiP  fift  00(1  share.;  of  the  new  H)  .6  ounces  across  ,  pation  in  twelve  of  tho  Royalite  com-  being  m  the  south  htilf  of  nection  ,  Bouscadillac  .  .  . 

enmnnnv  hnc  heon  niirchnced  hv  tiaU  quartz,  oc- |  plctcii  wclls.  Tlic  iiot  iiuiT Iciiiatlon  ’  18,  towiisliip  20.  range  11.  !  xBulolo . 

r  h  15  foot  shear  zone,  the  I  in  nine  of  these  wclls  is  33.3-c.  ini  - -  C«rtier.Mniartic  . 

p*iy*^ funds  ^foV^  conUnti ing"  researi^h  ®  point ;  two  it  is  25%  and  in  one  it  is  50'/c.  1  Calgary-Anaconda-Patricia  No.  1  i  cenimy  .' 

py  “ ®  .  ®  ,  contiiiu  g  e.e  b  about  680  or  <00  feet  along  the  vein  c^nder  its  a  s-rpomont  with  Tlovalife  *  wftll  Iih*?  Iioaii  In  T.sr>  O.'TI.  I  n.mxxr/Tt.ai  ** 


iiDrth  of  Senneferre  on  the  Canadian  A  test  nlant  which  Droduce*;  t  the  vein  Under  itsS  agreement  with  Uoyalite, !  well  has  been  located  In  USD  0-31- 1  Duparqu^t  .  .  . 

.National  Railway,  The  area  con-  30  pounds  of  mLnesitim  metal  a  dav  ^  ?  surface  work-;('.  &  k.  has  the  right  lo  participate  [  20-12-w4  in  the  Princess  steveville  I  -  • 

tains  volcanic  and  sedimentary  jg  Sow-  being  onerated  bv  the  com"  1  -Z-®  "  's  J’®"'  hems  |  up  to  50%  in  the  cost  of  drilling  any  ,  area.  It  is  to  be  financed  jointly  by 

rocks,  cut  by  granite  intrusions,  fanTL,  Ottawa  "rd  nla  1  !!. 1  ®f  oil  ibc  acreage  Anaconda  and  the  Patricia  Syaidl-  M 

siieli  as  are  found  in  the  Abitibi  gold  niade  to  install  a  niloi*  tdant  which  *^®  snd  ar- 1  covered  by  the  Royalite  agMCcment  cate.  Gro.is  royalties  against  the  _ _ 

hearing  bell,  but  any  gold  values  I  JH  roiis'iderablv  more  a  ‘I®  ,.1®  I  and  to  obtain  a  corresponding  inter- ]  w  ell  will  total  20^r'r.  including  n-.j-x  „ 

during  thi.4  investigation  Li„„  **.rhi  „a,„  vi.iAh  .Ihc  old  B(.  kShaft  with  dic-,pg(  j,j  production  from  these  wells.  ,  ISV^Cj,  ,0  Oic  (•.p.ji..  (06^  to  Ana-  pertod  a  yo  r  { 


xFlacer  Development  . 

X — Montreal  Stock  Exchange. 


fotti  1  during  Ihi-i'  investigation  J"*  roiistoerably  more  a  deepen  the  old  U.C.  .shaft  with  dic- 

we  "e  small  Exten.sivc  aSs  of  a  eauipment.  Due  to  the  nature 

comnlex  of  basic  igneoiL  rocks  were  ''®^'‘  *  •'several  years  research  of  ihe  ground  in  the  vein  zone, 
also  manned-  these  rocks  are  simi-  '“'olves  a  straight  reduction  which  shows  extreme  fracturing,  it 

t«t  to  Se'witrwhrch  tn  Xe  dolomite  with  heat  has  been  found  advisable  lo  sink 

iiher  pJrts  of  the  world  ilepoeits  ?."®  the  principal  factors^  Metal-  to  the  1  000  foot  level  from  surface 
of  chrLite.  nickel,  and  platinum  I'c  magnesium  has  already  been  pro-  ''ather  than  o  raise  from  the  main 
have  been  found.  All  the  rocks  are  m  small  quantities.  In  tan-  level  dri  t.  the  president  stated, 

if  Pre-cambrian  age  1**®  Principal  magnesium-  Geological  conditions  on  the  vein 

Pnnor  Icmrns  Arpn  fP  R  15.*H  hearing  materials  are  brucite  and  are  very  favourable,  w  ith  indicii- 
•I'his  area  is  situated  iA  the  inte-  dolomite  and  it  is  the  latter  t.vpe  that  t>on'4  pointing  to  deep-seated  ore 
rlor  of  the  eastern  part  of  the  Gas-  ‘s  being  used  at  present.  .Metallic  occtttrences. 

Peninsula,  has  been  surveyed  by  magnesium  is  one  of  the  strategic  The  mill  i.s  continuing  to  handle 

H.  ‘M’.  McGcrrigle.  The  rocks,  of  pa-  metals  which  has  come  rapidly  to  ■*"  .average  of  3o0  tons  per  da>. 

laeozoic  age,  are  mostl.v  of  sedi-  ^he  fore  in  the  past  year  or  so  for  ~  "  ~  ■ 

mentary  origin,  but  there  are  also  m  extremel.v  light  and  rigid  bcnOfC  Golci  Is  Finftnccd 
.some  volcanic  and  intrusive  igneous  alloys  used  largely  in  the  manufac-  p 

locks.  Small  and  scattered  show-  Hire  of  airplane  fuselages.  *  inuncaiaie  lUCeOS 


xcreage  Anaconda  and  the  Patricia  Syndl-  x— Montreal  Sii 

cement  cate.  Groiis  royalties  against  the  _ _ 

;  inter-  j  w-ell  will  total  including 

i  wclls. ,  131/2%  to  the  (’.P.R..  10%  to  Ana-  Penod  a  year  ago 


wiiii  QIC-,  jjj  prodiioliou  from  those  wells.  i  v  to  tne  i  .t.K.,  JU^c  to  Ana» 
le  nature  I  L-jider  the  E'chruarv  schedule  of  al- ;  conda  Oil.s  and  2%%  to  J.  S.  Irwin, 
ein  zone,  I  h.a  I'o  „a1Ic  in  which  l  Details  of  financing  will  be  decided 


tried  a  year  ago.  1  reserves  increased  411,919,000  bar- 

Extension  Oil  Co.’s  two  w  ells  pro- 1  rels  during  the  year  to  20,099.258 


54  are  still  on  test  but  a  provisional 
allowable  has  hecn  miidc  for  their 
February  output. 


An  official  announcement  was  Twin  Valley  Oil  Co.’s  one  well  j  T  3g  when  ,3.,.j60  wcl.s  were  com •• 

made  last  week  that  the  .McDou- ;  produced  11.283  bbls.  in  January  as  j  Pmted.  Of  last  year  .s  total  ..l.lO.i 

fall-Scgiir  Exploration  Co.  bastsub-  against  11,658  bbls.  in  December.  1  J'"®.'"®  ®* 

I  . .  I  leased  section  3-20-12-w4  from  the  ,  ba.lance  of  (>.a.>o  were  dry  holes. 

l  orniation  of  a  new-  Mount  Royal  and  Tide  Lake  Sy-ndi-  There  haa  been  lots  of  Ulk  iu  past !  Production  sa le.s  and  revenue  of 

tlie  Anglo-Canadian  tuicro.su>  to  days-aU  without  official  con-  the  natura  gas  Indiaitry  inthcLnit- 

yelop  I*’®  roinpan.5  s  .tom  .  '  in  development  program  on  this  finnatlott — concerning  the  entry  in-  ^  '”*1*  ’’S' 

holdings  Of  .somcj  bO.OOO  u<  rc^  tn  t^  property.  The  to  the  AlberU  drilling  game  by  theic®rds  The  year  was  marked  by 

Kteveville  area  is  Jtonri  ^  ,  milcsisoiith-  Rocky  Mountain  Drilling  Co..  large ,  ®a®  ®f  the  most  important  eitgiu- 

calgar.v.  The  new  company  wh^h ,  ^  well.  The  American  company  that  1  ccring  achle%ements  In  the  history 


lots  of  talk  in  pasit 


rocks.  Small  and  scattered  show-  ture  or  airplane  runeiages. 

ings  of  copper  minerals  were  ob- !  - - 

eiftrved  in  the  igneous  rocks,  but ;  Perron  Drilling  Extends 
Ihc£c  showings  do  not  offer  en-j  i  t 

f-ouragement  to  search  for  econo- 1  vsic  in  iiicw  i-s 

tnlc  deposits  of  these  minerals  In.  - 

this  region.  The  expedition  sectir-l  Toronto  —  Diamond  drill  bole  641 


I7_  1  J*  »  wi  1  ;  T,.  ,  I  —  nil  west  01  tiie  rrinco.ss  ao.  z  weti.  1  ne  American  ariiiuig  v;uni|/a<u.>  wwi 

For  Immediate  Needs  i'y*H  he  known  as  ihc  ^  1  nnii  onn  *1®®*  involved  a  substantial  cash  haa  made  a  name  for  itself  lu  sev- 

-  1®--  ^  '1  (apiultzcd  “1  payment  and  provision  for  2H^r  eral  of  the  famous  oil  state.s.  Ru- 

)  Bureau  Thf.  Financi.l  Tim*.*  '  .sho res  and  it  WM  j  gror.'J  royalty  to  the  Mount  Roy.5l  ntor  has  it  that  the  company  is 


Ml*  X  J  Taranto  Bureau  Th»  Financial  Tima*  shores,  and  it  w  ill  irvilc  shares  tO  ;  •  -^..-1,..  Monn 

m  Dnllmg  Exten^  Toronto.-The  treasury  of  .sennre  !  Auglo-ramulian  Oil  and  ITiroleum  | 

Ore  in  New  Low  Levels  Gold  Mlne-S  has  received  $.T0.000. !  Investment  (iJrp..  in  ®[®'  %2i/,iy(,  gross  on  the  section 

_  supplied  tinder  a  firm  underwriting  !  ®®  *>0.000  acres  in  the  .-teie- ,  _ _ 


agreement,  and  this  .sum  together ' 'Hie  area,  he.ld  jointl.v  1>>  the  lat- 


ed  information  as  to  the  atructural  at  Perron  Gold  Mines  extended  the 
relations  of  the  rocks,  which  might:  shaft  ore  at  the  1750  ft.  level  to  L50 
he  useful  in  the  search  for  petro- i  fU  from  the  shaft  in  2.4  ft.  of  .7  oz. 
lettm  In  eastern  Gesp^.  ]  and  a  deeper  section  at  19.50  ft.  in 

Matamec  .4pea  (P.  R.  \o.  155)  I  <he  3.5  vein  of  3.4  fl.  of  .18  oz.  grade. 


lettm  In  eastern  Gesp^.  ;  and  a  deeper  section  at  lO.iO  ft.  m 

Matamec  .4pea  (P.  R.  \o.  155)  I  ihe  33  vein  of  3.4  fl.  of  .18  oz.  grade,  .  ■  . . .  ■  ■  ,,  ni  i„,..i,;,i  .,n  iho  li.-i.cis  .  aanep,  uoyaities  win  pay  a  cent  ai"'-  ■>■'"•  •••^  •>.•  o.^. _ 

In  this  report  E.  V.  Greig  de- i -I-  P-  Noriic,  general  manager,  states  ‘^'®Himenco  tin  immediate  ptoRramof  ‘  for  o- o-v  dolir  rxiiondcd. '  ®u  February  28  to  shtirchold- |  ^  '®l  ®f  8i®®i1  work  for  Standani  of  ^  ^ 

scribcis  a  i  egion  of  about  320miuareiin  a  report  covering  operations  in  '  f'^velopment  as  iccmntiiond- ,  •  ■  •  Aitglo-i  anadiau  will  '®'’s  of  fecord  February  20.  involving  •  or^nlzation.  the  Stan-  ^  ’  ■ 

tniles  bordering  the  North  Shore  of  .lanuar.v.  Several  important  ore  see-  oi  "  Extension  |  da rd  OH  Co.  of  C  alifornia. .  ^  .re  n 

the  St.  Uawreuce,  east  of  Moisio'iions  were  cut  on  the  projection  of  "  ®vi.  me  sitaii  is  to  ix  dcenened  r^.l.  - - ......  ..  .  ... 


al  involved  a  substantial  cash  haa  made  a  name  for  itself  lu  sev-  ®f  the  businci-e,  the  instAllation  of  a 
yincnt  and  provision  for  2V4^^  oral  of  the  famous  oil  states.  Ru-  P'ant  at  C.cyeliutd,  Ohio,  which  ro¬ 
ot.^  royalty  to  the  Mount  Roy,aI  mor  has  it  that  the  company  jajduced  natural  gtis  to  a  liquid  state 
ndicatc.  The  C.P  R.  also  holds  bringing  a  special  type  of  rotary  j  ^  a  temperature  of  150  degrees 
VaVc  gross  on  the  section.  rig  up  here  to  go  to  work  on  Prin- :  ®®‘Ow  zero.  Liquid  gaj;  is  stored  in 

_ _  ress  Stevevir.e  operatioDis  for  the  fPe^lai /’onfainers  from  which  it  i.s 

Two  more  Turner  Valley  oil  com-  Standard  Oil  of  B.C.  An  official  |  lal^r  withdrawn  in  luy  original  form 
inles  have  declared  their  initial  announcement  that  Rocky  Mountain  ^  and  fedy^tnyo  distribution  mains 
41  dividends,  bringing  the  number  Drilling  and  Standard  of  B.C.  have  u 

companies  whirh  have  declared  gotten  together  on  a  Princess  pro-  i  iNew  Momc  Ull  WcIls 

iymcnt.s  for  this  vear  to  eight.  Sun- 1  Ki’am  would  he  no  great  surprise  to  '  y  g  Located  Shortly 

_  T> _ _  _ _ _  -  mil  .nnn  Ttru-Uv  Xtoiinfain  has  done  * LAJCaiCa  Cinoriiy 


111  Irnestment  Oils  will  pay  one  and  a  half  cents  a  ^ 

shares.  Of  the  share,  with  payable  and  records  World  i/U  KCSCrVCS  SnOW 
’  the  irea.sury.  I  dates  the  same  as  those  for  the  Sun-  Increase  Duruiff  Past  W® 
r  1111,(1(10  at  75,  dance  distribution,  tho  amount  in- 


-’.’(•  parent  organization.  Hie  Stan-  ’  ’  ''r’  P'"®®'**®"'  ®/ 

rd  on  Co.  of  California.  |  Oil  Co.,  stated  Home  Nos.  1  and  .. 

. . .  _  wells  are  now  on  steady  production 

.  ij  ^1  n  and  the  locations  will  be  made  shori- 

forld  Uu  Keserves  anew  ,  ly  new  mills.  indicative 

Increase  Durinx  Past  Week  I  of  the  rapidly  growing  interest  in 


During  the  month"  the  ball  mills  Iho  t'cmai.uler  ®f  j  ‘tr.‘n\he  ’ 

is  another  .step  in  a  program  being  operated  99.75%  of  possible  running  G'o  nione.i.  Iiomuiii^  (h.!  ueeper  • 

followed  by  the  Bureau  of  Mines  time  on  average  daily  tonnage  of  447  work  reliii  ns  eitcotiragtng  results  it  j  A  letter  lo  .charoholiici  .s 
whereby  the  geology  of  that"  vast  tons  w-ifii  extraction  of  99.56  per  >h  uni  er.st..(..l  that  ad.liU.mal  funds ;  Petroleum  Iitv-estmeiU  ' '’'"'’r.a  t 
and  hitherto  little  known  region  cent.  In  December  average  dally  ton-  "*’*  '>®  foi th( (luiing  .lot.i  thc.-io ,  ft om  miuicos  associated  «iih  tl 

along  the  lower  St.  Lawrence  will  I  nafte  xva.s  431  Urns  and  extraction  . .  ZZZ  ^th 

aventually  be  known.  I  99.15  per  ce 


er  i  lii.UdO  at  75 ,  dance  distribution,  tho  amount  in-  ",  Alberta’s  oil  fields,  according  to  A. 

sha I  ('holders  of  i  volved  being  $30,000.  Grand  total  Aggregate  wor’d  oil  production  G.  Reid  and  associates,  is  the 
finance  further  |  distributed  by  Turner  Valley  oil  com-  reached  a  now  peak  of  2136  566  088  current  report  that  Rocky  Mountain 
creavo.  {  puiiies  this  year  Will  now  be  $140,674.  i,a,Vrels  in  1940,  a  performance  made  DrllUng  Co.,  a  large  independent 

lareholiier.s  of ;  “  '  ^  po.ssible  by  ft  record  production  of  American  drilling  company,  is  eii- 


wlll  be  forthcoiiiing  wotii  the.-io ,  from  sourcos  associated  "ill 
sources.  j  couiiiauy'.s  finiuicin.g,  jmLii'.a 

Tile  main  shear  zone  on  the  Se-  present  information,  .-tales 
iiore  jiropcrty.  which  lie.s  iinniedi-  about  lu%  of  lli(>  Oii.Oiii'  acn- 


uriioratioii  I  Anglo-Canadian  Oil  Co.’s  group  of  i  338,237,138  barrels  by  the  United  terlns  into  the  Alberta  drilling  con 
with  this  j  20  Turner  Valley  wells  produced  79,-  states,  while  output  from  other  I  tr«ctliig  game.  This  company  has 
from  I  077  bbls.  (.f  crude  oil  in  January,  as  countries  in  the  world  regliitcrod  a!  made  a  name  for  itself  in  several  of 
that  I  again.st  78,528  bbls.  in  December,  net  decline  of  5%  in  the  aggorgate.  t*t®  famous  oil  states  and  rumor 
ho'.d- ;  Aggregate  production  for  the  12  Production  outside  the  United  States  |  has  it  that  they  are  bringing  in  a 
ic-  tnoiuhs  cud(;d  January  31.  1911.  close  totalled  798.328,950  barrels.  'special  type  of  rotary  rig  to  work 

No.  of  .\nglo-4  anatiian’s  fiscal  .vear.  Despite  the  fact  that  a  record ,  on  Rrincess-Sievoville  operations  for 
hold- 1  aiuminted  to  1.140.172  hltl.s..  valued  production  of  1.338.237.138  barrels  Standard  Oil  (if  Briti-sh  Columbia, 
cate-  at  $1,101,888,  compared  with  produc-  wa-s  e.vtablished  in  the  United  Statcis  ,  siibsidia ry  of  .‘^tandanl  Oil  of  (i’ali 
pr.irs  j  I  ion  vnined  ai  $1,176,37.5  for  the  like  |.?,et  ye.qr,  that  (;ount I'.v's  proved  oil  I  fornia. 


99.15  per  cent.  Production  in  Janu-  '  "®  main  siiear  zone  on  tiie  Se-  present  luiormation,  .-( 
.'try  totalled  $154,025  from  13,857  ‘'®'’®  I'toperly.  which  lie.s  iinniedi-  about  H'%  of  Ihii  Oii.niiu 
tons  milled,  an  average  recovery  of  ‘Helv  north  of  Perron,  was  explor-liiig  is  located  fa\ itiirahl.v 


The  yinaneial  'rimes  reuclics  a  $11.11  (ter  ton.  compared  with  $152,-  ®'®"  !®"3lh  of  onu  i,.  last  sum- ,  gard  to  I’te  Stand. ird  I’.  ineess  Ao.  oi  Aitglo-(r  aiiadian  s  iit’Cal  •'®®'‘’ 

class  of  people  who  are  iiileresteil  ;  015  produced  In  December  from  13.-i"'®''  ""  "le  200  ft.  leve,  .lud  four  2  weE.  Another  luG  o:  the  hold- 1  aiuminGd  to  1.140,1.2  hhl.s.,  valued 
and  able  to  blij  imestmonl  securi- :  361  tons  for  a  recovery  of  $11.38  per  i  "®'®  ^iPot^ed  with  a.  says  in.gs  conics  ia  the  ’'lu'.  m.'  •  caic-  at  $1,101,888,  compami  with  produe. 

jjjg  J  ran, ".ill",  from  .12  to  .284  ..z,  gor.'.  "bile  the  reinaiii'i'  -  appears  j  I  ion  vnined  at  $Li.6,3<->  for  the  like 
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NEW  LOWS  MADE 
BY  MARKETS  AS 
RUMORS  ABOUND 


Executive  Assistant 


Heard  in  the 

Board  Room 


iiuifluuj  nuuuiii/  rP4ti'on  for  roivpprvalivc  dlvi- 

cleiui  Rolictcs  of  (■(.luiiiauiop 
L,  1  j;  i  working  on  war  roiuracts  la  the  long 

irnfling  Volume  However  Incii*  iip,\vepn  ilmc  of  oidors  mml  start 

catC8  no  Increase  in  Sell-  lot  Iirodticliont  nml  the  tilin'  whoii 
.  p  I  pn.Miicnt  ciiu  lie  expected.  W  ar  oi  ■ 

mg  rrewurc 

l\v  tin)  Wpr  Supplies 
- — —  Ruard  arc  well  o\er  ii  billion  dollars. 

MARKETS  STILL  SELECTIVE 

-  -  land  this  figure  ineluded  heavy  pa> - 

.Ml  markets  have  moved  lower  |)o|]  ex|>enditures  for  uieu  in  the  ser- 
ag.aln.  m  fact  In  Tuesday'f  trading  ' 'it  es  ami  other  iletti.s  not  having  to 

Montreal  and  New-  York  av  ei  ages  ;  dt-'  " '"'‘“s' '■‘^ntraets.  Oi'ing 
,  ,  ,  I  effect  to  such  t'xpcnsos,  gai>  between 

.lipped  t.i  level?  w  hich  ever' one  .warde.l  and  contracts  paid  , 

thought  were  only  to  be  seen  in  such  1  ,,,obably  c.xceeds  $7l'0.00l'.0ti0.  A  fac- 
Iieriodfi  of  erisis  as  .Iiil>  aud  .Au.cust  ,4„|.  m  |i|,.  iia'iiietit  lug  has  been  the 
M''ltt.  i  time  rcutiiied  foi  goveniinont  audit 

The  most  recent  stx  days  trading  |  lug  ot  all  accounts,  a  huge  task.  The. 
jsp,ppi(in.  Thursda.'  to  Wednesda>  !  industrial  coiniMtiy  must  finatice 
started  off  'veil  enough  Tine,  there  ^  capital  cxiieiiditures,  buy  looks  aud 
w  as  no  concerted  buying  acti'ity  but  ;  l  arr,'  along  until  payment  is  rccciv- 
iiPitlier  was  there  all'  selling  pres-|ed,  usually  well  after  tielivcrics. 


I !  SAINT  JOHN  B.  OFT.  GEN,  STEEL  WARES  dividends  declared 
iMAKKET  TREND  !  SUGGESTS  REVIEW  EARNINGS  OFF  ON  ' I  timl  Other  Ojju'ial  Nn1  ices  j 

_ _  MINERAL  RIGHTS  RECORD  PROFITS  the  bank  of  torWo 


DOW  NW'.Mtl'  drift  of  iirieea  on  the 
k'anadlaii  slock  imirkcts.  which 
■  bar.  eoniinncd  during  the  past  week,  I 
'has  now  .an  le.l  the  industrial  aver- | 
tiges  to  the  lo've.st  levels  since  last  ' 
•luly  and  within  striking  di.slauce  of' 
the  .lime  lo".-.  "lulu  the  utility 
•slock  ;i\eragi  s  have  dropl'ed  below 
'last  yea  I 's  panic  bj'vs.  The  papers 
.  iilso  luivc  approaelied  lie"'  low  ter- 
iritorj.  riic  g'dds  tiloiie  have  held, 


Possibility  of  Huge  Acreage  of  Net  To*"  T940  Equals  $9.68  on 
Probable  Oil  Lands  Not  Preferred  StocU  and  35 

Fully  Exploited  Cents  on  Common  j 

TO  INTEREST  CAPITAL  i  NEW  SUBSIDIARY  CO.  I 


i;.  r.  'IWYkOK.  whose  .ippoiut- 
metit  as  exccilti'e  a.'.sistant  lo  the 
Hon.  I  .  II.  Howe.  Minister  of  Mu- 


neither  was  there  all'  selling  I'res-  ed,  usmilly  "ell  after  tlelivcrics.  .  •  •  .  ■  ■ 

sure  a.side  from  that  whieli  listless- |  Some  eoiii|i.iuies.  with  limited  work-  Xnii  I'nt 

nes.-.  pn«luces.  As  the  week  end  ap J  ,.ig  .-apita I.  ha' .■  heen  toreed  to  bor-  ,..,n;Hlian  Hreweries,  Ltd  .Oran.ge 


ritorj.  riie  gobis  alone  have  held,  .^aint  John.  N.B.  Ihe  matter  of  |  I’or  th 
leka.tivelv  well,  ha'tug  given  up  very  the  mineral  pos.sihililies  of  the  Pro- 1  eonipany's  history.  Heneral  Steel 
little  gioniid  siiiee  their  sharp  a.s-'cince  of  .New  Hriinswiek  have  been  -  Ltd.,  in  ii.a  annii.il  repoi  i  for  inin 

t  ent  III  the  l.iliei  p.iri  of  HHu  \'ol-  freciuently  to  the  fore  csperially  in  j  shows  an  inrrrase  of  over  10  per 

tune  has  hern  persistently  light  dui-  those  days  when  more  vital  minerals  eent  in  operating  imofits  as  com  : 

tug  the  selling,  as  ">'11  .as  in  Ihe  are  necessary  for  Ihe  iiationa!  war  Pniftl  "'ilh  the  previous  .'ear.  .\s  a| 

l.ricf  ralli.v.  effort.  !  ’’f  t'l.'ieasrd  write-off  to  de- 

.  ..  .  I  .  .  •  1  ..  ,  .  .1  preeiation  and  materially  greater  r.’- j 

in  .Nc'v  V.rk.  the  industrials  have  1„  this  eonneetton.  a  i  nuiremeuts  for  federal  taxes,  how- | 

l»rokon  ilnoiii:h  l»«»rn  the  Dcccmnn  ipro.soniofl  at  tho  rcccnl  annual  meet- j 

•tnU  ijepienilicr  lesisiatuT  point- i  lug  of  Ihe  Haiiil  .lohn  Board  of  Trade  |  ^ 

The  raiks  ha'i  re.-isted  selling  pres- .  ii^,,  fallow  ing  coneliisions  ' 

.=  t.re,  and  tut  still  alio'e  to a  es- ;  ,.p;,f.|n,,j  jifipr  ji  i,,ng  study  of  the  j 

lablished  late  la.st  ,M'ai  I  snail.'  tail- .  sttualion  in  this  jirovinec:  ri,..,.p  ,, 


I’or  the  mo.sl  arli'e  year  in  Ihr 
nipauy'.s  history.  Heueral  Steel 


mvincND  NO.  2.>a 


Nr>»irt“  IN  Iirrrbv  c»vrn  thHt  ri  Divtrlftirl 
r>f  Two  and  Onr  half  prr  trni  upon  tlif: 
r’rtirl  up  ('.ipiiril  »sto<  k  c*l  llu!^  Bonk 
hrrii  flrclairrl  for  Mir  ruriTiil  qnHrfpr.  ariH 
flir  sflnir  will  I>r  pnv.ihlr  ,it  Ihr  Bank  nnrl 
ill  htfinrlirj^  r»n  mui  Hfirr  Ihr  firr.t  H.jv  r»l 
M-^rr  h  nr,\f.  t«i  rclnilijci  .s  m|  rccoitj  t>ii 
I  rPi t nnr V  I  ^1  li,  I'M  I . 
lU*  OrUrr  ol  thr  tioard 

I  II  MAR5II. 

(irnr thI 


rvrr,  not  oarninss  show  a  ruufiiu’- 
f.ion  for  I  hr  >oar  unrlf'r  lovirw  and 
arc  equal,  aftt  r  iiiTfoncd  dividriids. 
ro;;nlar  and  i»arl icipal  in;;,  to  LTi  ccni: 
a  sslijirc  on  ilio  ontstaiulin;:  coinmon 


proached  howe'er,  the  whispered  row  tioiii  Ihe  banks.  'viHi  b.ank  . . .  ,.„nipanitx.. 

niuiors  of  new  spe.'taculai  develop-  lerest  raising  their  costa.  All  <  oni  !  hecamo  a-^oci.ated  with  the  He- 
iiiriits  111  Kiii  ope  rose  lo  be.  oiim  an-  panie.s  have  tho  Pioblcm  of  meeting  „,.,r„„om  of  Munitions  ami  Sni-pl.'  in 
.idde.and  Hie  nnickly  inflamed  .11-  ,slia ndy  increased  i.ix  biirdeim.  Mav  of  Iasi  \car  .iiid  accomp.iiiicd 

.M.-mentalit'  found  many  a  medium  -c  ¥  „„  ,hp  rceeni  trip  to 

t]ir..mgh  'vhi.b  I.' show  itself,  t^owe,  Ih.ie  has  been  les.sencd  market  ^hich  Hon.  ib.r- 

find  siecis.  iiiiciafis  ami  otliei  stra- |  mtcie.-i  ot  late  in  coiiipanie.s  pro  l,fp  During  the 

tpgic  stock  gioiiiis  soil!  down  two  1  dnejng  coiisiiincr  gooils.  Tlies.r  com-  1^,,  months  Mr  la'ior  .er'.'d 

and  three  point.s.  although  the  \  ol-  I  panie:,  Iia\ i' I'n.ioyed  re.-ord  business,  .in  ootor  general  of  Muni- 

lime  aci  omp.in>  ing  Hn?  weak  .spell  j  111  mainc.ises,  during  the  past  year.  I’rodnetion  Braneh  of  Hie 

w  .as  h.-irdl>  bigger  tban  lhai  of  re  |  bn*  further  taxes  and  restrietiona  on  Munition-'  and  ftiipply  P.  parimeni. 

cen*  da's  and  Work -.  "hen  new  lows  .sales  of  luxuries  have  lieen  promised  _ _ ' 

Wore  iii.sdc  111  d.iil>'  lurno'er-;.  lb'  Hie  go'ernmeni  There  also  has' 

In  Mpw  of  the  fact  thai  there  i.s  a  fliminislied  spernbitive  tntere.st  JVcW  York  OpinionS 

wide..pread  inin.'st  in  (  ,-vnadian  ‘'••m.Panics.  nierehan-  _ ' _ 

t  til, nes  ,1.  Montrenl,  e.-pecialiy  with  ‘'•’f'"'-  «'"mpanies.  power  companies 

,1  ,  ,1,-.  I  ,f  ...  .1.  iiivn-i-  ‘^’•d  f'lmdin*  tuduptrlo.  because  nf  Ihc  rnhp^rf  nt  mriaMnn  i.',  nrtt' 


New  York  Opinions 


'  't'"'  y.-aersnaliy  tail-., uiuf,,. ill  situation  in  this  province:  the  outstanding  e.niimon 

me  of  one  '  '  -irnmi  "TliiU  nothing  yet  done  enuld  jus- i  pff»ck  as  cfonparod  with  Mo  cents  a 

Ud'^\u'E.mr'Vve'ra.cEias'been  ,„.p.  | ''f.v  Ibe  popular  ronelnsion  that  .New  ,  share  c, a  rued  on  the  .same  basi.i  for 
Und-^  to  r.''er.sal.  at  lea.si  in  the  im-  ""  "THbrals  of,  year  Ll-.T 

me.liaie  iiend  1‘ciici  r.iHon  of  the  Oo-  bconomie  miporianee.  (fross  operating  profits  ,nre  shown 

I  eeiiih.  r  low  .s  !>.'  the  rtiil  ti'crage  on  1  hat  our  minerals  must  he  sought  higher  !•>  .>l:.!i,.i  !7  than  in  prere.Jiiig 
I'ojilnu'  "onld  aiigge,;(  that  test  of  for  at  eon.sidcrable  depths,  k'or  in- -and  tipproprialions.  ilrpreciaiioii  iii 
I  the  .liinc  p.mic  low's  was  to  bi-  ox-  siaiiee.  Hie  sail  deposit  at  Gatreau.  1  >>^>'t' ?1.7'^k-’ba.  Among  charges  anil 
pei'tOil.  Ill  W.ill  .'''ireei.  riiere  has  near  Monclon.  "tis  struck  til  about  'tPPr.'l'ria  I  ions  depreciaiion  wrilroU 


I  Brnnsw'irk  possesses  no  minerals  of , 
I  economic  iniporiaiiee.  ' 


■ar  I'klft. 

Gross  o])erating  profits  ,ne  shown 


pei'tOil.  Ill  W.ill  .'''ireei. 


ments  m  Hos  gronp  the  re.  eni  .irop  m  o  e  r.-gioa.  ic 

of  iiDlit'  i.-.'  Uer.  IS  unite  he"  ibieniig  I •*'*’  'b  .. 

on  r,ies.j.i'.  .Montreal  tiiilii>  a',  rage  h'f'tid  I  nros  of  ,'-ome 


wont  i|ow  n  lo  ,i  new  low  le'Cl  "  ilieb 
lins  iioi  I'cpn  eunalie.l  since  almost 
.'o.  f.ni'  bark  ns  T':’.','.  I'his  dc'elop- 
merit  loo  lias  laken  idace  in  -.  et  ' 
icctiKtid  I  lading  ami  there  "ere 
'c-.v  xolnmc  innio'crs  in  this  ti  ■  iii 
.-.tu  otbe;-  in.ln.st  rial  group. 


i.-'Hi-'i  to  tlie  In  tic"  ci  ts-  Iii>e  ;i-  '’"d  stm'lar  imluslrle--.  because  of  'I'be  riibi.'cl  of  llifl.illoli  1;,  one 
merit.!  m'’Hos  group  the  V.'.eni  .irop  ernmeiti  pi'i.'e  regulation?,  though  "hieh  mii,.t  he  handl.-d  with  extreme 
of  nt'ilitv  1,.,.  UPS  1-.  unite  hew  iblenitg  ^re  ,n  an  upward  care.  I  ntorititiatelv,  no  snt-M'.  t  l-.i,- 

on  liiesdn'.  Montreal  tiiilil>  ..'.rage  ''■f'ud  rneos  of  ,'-ome  of  these  been  ir.'aicd  m, ire  eareb'-.,My  an.i 

went  .low,,  loa  Hew  low  le'Cl  which  h.ove' ha' e  be.m  ..o  deflaf-  luosel.'  to  -he  mamniy  of  fit, an,',. ,1 

I, ns  no,  been  e.pialb^d  since  almost  ■  f'tnbtnation  -  laek  of  buying  comment.n  ors.  the  pr.'ss,  ihe  in'o.s,. 

■o  far  bid'  a  I''’"  I'his  de'eli.p  ^bd  iniei  iiiiuent  .selling  iliat  '  leld.s  or.  and  the  a'.'iago  person.  It  is 
mem  lo,;  has  "laken  place'  in  -.erv  ha' e  now  rea.h.'ri  a  p,.u,,,  w  here  they  ^  probabl,'  .-afe  Hia*  ai  leas, 

,  ,  ,  are  high  v  a  it  ract  1 o'eii  il  divi-  .abd  of  Hie  st.icks  listeil  ,>,i  the  New  I 

le.inct.,!  Iiadin.  .,nd  H,e,e  " ^  Voo,,  Kx.-hange  baxe.  a,  one  I 

'e-.x  x..lnmc  iirnoxei^s  in  this  a..  ,n|  time  or  another,  been  I.inded  for 

.,nx  itn.  in.ii.-tii.i  »toiip.  Yalne  of  the  secnrii,'  licl.l  againc-l  their  "inflation  hedge"  itnaliiie.s.  It 

lb  .  linllncs-  .iml  irregularity  bas  j  o.ving  lo  1  anadian  newsprint  is  difficult  to  xisnallr.e  higher  tui.-es 

I'l..  t.i-eu  '.'Ib'i  tcil  ,11  the  I  "ti'b'iL  |,y  i)-.e  Hearst  companie.s  ,  this  yc-.ar  than  ftios.'  of  pre-W.'ir  and 

Ic'iji;-.'.  x'licio  Ii.,'  ait.-n'ioit  is  now  !  In^lily  ntneri.iin.  Init  there  are  ;  earl,' -W  nr  day.?.  1  onseuneliily.  siib- 
iii;<'i;cd  to'.xHid-  the  I’.alkan  luoii-  ii,,,,o<  ti,,u  the  t'miadi.an  com  jiatiies  1  ptam  in  I  ri.mmitments  m  iion.li'i 
lepi.c  Dnlx  gil'  idg.'.l  i  'lie  have  isfa.'i ory  .•settlement  in  dend  paxiiig  stoek.s  in  the  hope  of 

ronfilied  their  o.  e.xirrnn  ;  Ip  ixx  o  nexvspnni  rorni>an:.  an-  sharp  capital  gains  ■  does  not  ap- 

fraet loll,'',  the  ii.-i  of  the  list  l.riijg  |■,ll;||  reiiorts  issued  during  the  pa.st  pear  warranted.  - --  PoorV  .NdxlsxU'.' 

rnbjf.clx'd  To  greaici'  pie.  .in*'.  xxerk.  rei'.'rcm..^  is  made  l.x  the  Serxiee. 

Brokers'  loans  B.h'm  Hcarsi  ilehtc.  Iionnneon.a  Paper  has  Immediate  market  indirai  ioii.c  ap- 

Brnkers'  Loan-  a  reliable  rerie.'-  'bove.l  the  item  .ikns.llb  oxcing  bx  p^.a,-  opomlnsix  e.  The  rally  in  lit.- 

tion  of  the  exteiii  of  market  aciiM-  I'-’b  Hcar.M  companies  out  of  rnrrem  past  week  was  far  from  robijn  :  but 

ties  h.i'c  been  box  for  man V  months.  'he  neither  wais  the  pre'ioiis  .lediiie 

bin  a  pexv  low  re.-ord  was  made  ,n  i '“’J'  impor-sible  ,0  markc.l  b.x  any  liunidating  pies.-nrri 

.lanuarv.  . '.xlla-eral  b.u  ro"  ings  (  b.-ake  an  jircnrale  e.siimate  a.s  to  the  _  ,he  ,rad-ng  volume,  in  fact,  'vas 
member  firtus  of  the  Montreal  irtork  j  s.'ennty  idd  agamst  the  almo.st  ml  on  the  low  day.  Wl, ether) 

Kxchang.  amoniti.'.l  to  .YY:;7k,7.^.-x  ;,p  : at  1  his  i ime.  tames  Madaren  ,1,4.  market  will  .show  the  rehoun.l 
ai  lannarx  ::i.  PHI.  Thrs  figure  re-  '.‘'r'  '  "xET  'E  ! vnsiomnry  from  the  apparent- 

pre.seni.s  a  dedine  of  $:;o.',,.sn  fronts''-'-’'  '/T  b.s  half  the  '  fx-  over.sold  eondiiion  now  prexail- 

ihe  prexioiis  inonih's  figure  of  .VY- !  ^ depends  paril.x  on  the  charmter 

„.S:..i.H  ami  .'Otistiinie.s  the  lowest  day-t.'-day  ne'vs.  ,.f  ...nirs.'. 

,  1  ....  als...  refer  to  tlie  ilifficnlt.v  .if  .lefer-  rhoiiglt  eonrinning  alert  to  po.ssihle 

iignrc  on  recoid  .since  eonipilntion.s  .  .  ,  t  j  v  ..oiig.i  iomouh,.  eo,,  i-,  .  .  mu 

.1.,  I  . . .  J  ,,,s,  min.ng  Ptat'as  of  the  debt.  shoek.=  .  esneeia  Iv  fn.ni  abr.ind. 


been  ■  no  x  ini  .u  fol loxv-t lirongb,  l.jno  feel,  when  boring  for  oil.  One. 
eii'lii  r  in  ii.  i  lo.l  c  of  ;si  rengtb  or  of  of  sn.'h  deimsits  indicated  .s'jlid  salt 
"eakne..s,  ni  New  ^■olk  lalel.'.  aboiif  .f>|t(P  feel  thick,  'vhile  Ihe  other 

•V-  -Y-  -Y-  was  of  a.rotind- .Si'll  feet  thidi.  The 

In  London,  tin'  tndnrtrial  axerage  eommilleo  al.'o  toiind  that  1  aiiada's 
has  e.isoil  off  slightly  ..f  late,  but  is.ridicsf.  mines  operate  ;ii  depths  of 
still  nearl.x  |n'r  ahoxe  the  .liin.'  loxv.  frt.ni  J.bOn  to  exen  iJ,oi''ii  feet. 

Thus.  Hn  xxcakiie,-,;;  on  inarkets  on  "That  boring  to  hoperni  tlepths 
Hii.s  coiiiiiicni  .'an  hardly  he  lund  lo  eo.sts  a  lot  of  inone> .  < 'oiiseunenl ly 

bo  .lue  to  till'  I'c.  cm  less.'iiiiig  jiros-  our  mineral  development  would 
pect,.  as  |o  laxoi.ible  onii'onic  of  tlie  ppem  to  depend  mainly  upon  ability 
war.  tis  Loiiilxui.  being  closer  to  the.  ,0  interest  oiftsiile  .'.ipital  ami  ex- 


One.  i  ki  •'tpil’.lill  greater  and  l:i.xes  absm  b 
sii It  I  •!' 1  hJ.fn'b  more  xx'liile  plant  expendi 


silnalioii,  I  .  more  indiiied  lo  be  .sen- 
■-■iiixe  to  xvar  ili'x clopiiieni s.  In  fact. 


about  .MtU  feel  thick,  'vhile  Ihe  other!  '"t'cs  ex.-eede.l  those  f.ir  If, III  bx  , 
was  of  aronnd-.S0i,  feet  thidt.  The  ?11I'7I".  Nd  earnings  available  fori 
eommitleo  al.so  tonml  that  t  atiada  s  >lividondi-,  a.'e.irdiiigl.v.  iiie  show  1. 
.'idlest,  mines  operate  at  depths  of  hv  Jimi.hmn  a,  ,$17. .MS.  Ih.s, 

from  J.OOn  even  ij.not,  fed.  "*  .TTiA  a  share  on  H,. 

"That  boring  to  hupefnl  depths  "'’’ry  I’;'' ' I 

eo.sts  a  I.,t  of  iimno'.  <  dns.'unen, ly  t''''''.'''*  "  'Hi  $l...:,l  iii  PiTi.  Par.,.',  ) 
,  ,  ,  .  ,  ,  paling  divideml  .'t  In  per  l  eiii  on 

our  imiieral  development  ivottld  ,„.f.fm-,-e,l  stock  will  he  e.,ni,l  t..! 
seem  to  depend  imainly  upon  a  nlity  • 

to  interest  outside  .'apital  and  ex-  f^,.  ,,  ..  oompare  as  | 

penenee.  f.jllow.s:  | 

"That,  while  il  may  he  natural  Hi 


I  Canada  WirE'-Table  (ompany 

DIVIDEND  NOTICES 

PRF.FF.RRF.D  DI\ inFNR  .NO.  4S 

TAKK  NOTICK  that  Ihe  regular 
,  Quai'lei  l.v  Dtx  ldend  of  $1,625  per  share. 

!  on  the  outstanding  Prefei-red  Stock  of 
Ihe  C'onipan.v.  for  the  three  months' 

I  period  ended  Krfxi  u.iry  28th.  1911.  has 
i  need  declared  .is  Dividend  No.  -48.  pay¬ 
able  Mareh  I5tli.  1941.  to  Shareholders 
I  of  record  at  the  close  of  business 
February  28th.  1941. 

I  ri.ASS  “A"  IMVIDF.ND  NO.  :i 
Al.so  TAKt;  NOTICK  lh.1t  1  Dlxl- 
dend  of  51,00  per  Sh.ire  on  the  mit- 
1  standing  Class  "A  "  Cnnimoii  Shaies  of 
1  the  Company  has  been  declared  as 
filxldend  No.  22.  pajahle  March  l.ith, 
1911.  lo  Shareholders  of  record  at  the 
I  close  of  business  Fehruary  2Sth.  toil, 
i  CLASS  "B”  DIVIUKNn  NO.  13 

ALSO  TAKK  NOTICK  that  an  Interim 
I  tilxidend  of  .50  Cents  per  Share  on  the 
outstanding  Class  "R  "  Common  Shares 
of  the  Company  has  heen  declared  as 
i  Dividend  No.  12.  payable  March  1,5th. 

I  1941.  to  Shareholders  of  record  at  the 
I  close  of  business  February  2Sth.  1941. 
By  Order  ol  the  Board. 

A.  I.  SIMMONS. 

Secretary. 

1  Toronto,  ,Tan.  .51st.  1941. 


it  iiugiii  Ilf  .•■:ii(l  ptiiinihciieillj.  i:  foen.snpon  gold,?ilver  .'tml  the.  moi'o 
i.s  'iniie  niin''n!il  Hu'  imirkcto,  xrn  Hie  piccimi.s  ininertilti.  've  ixlmtibl  nut 
txxt)  liidc.s  III  ilic  .VH.intic,  III  ifilbi'v  ip],,,i'e  ihe  rein.'irktihle  pu.siibilil ie.i 
lii'ergem  iieml.s  Inr  ver.'  lung.  „f  ,|,,,  hiimhier  one.i*.  xxitli  :  iieci.-il 
iiftmi  lu-ice  iiuuenietii,  ,tt  Londun  cinph.i.sis  iiputi  eotil. 
him  been  Hic  Hp-uff  mi  .'i  later,  isiiiii-  ,,  , 

l.'ir  tiiu'einciii  mi  in.iiKcis  mi  tlii.s  I  roiMietion 

cuntincm.  "Our  emnmittee  is  al.so  keenly  in- 

i  1uj,e  .1  111  l.x  .'.li.s  nf  Hie  price  mo\e-  'oih^ted  in  the  .N.  B.  (nis  Oilfiebl?. 
iiient.i  ui’  the  CanHill.iii  iiitirkei.s  re-  Htd  .  at  Stuitey  t  reek.  iie:ir  .Moncton, 
'cals  ih.it  Hie  gencr.il  l-xcl  of  slock  .'lovl'i'.''.  pre.sitienl.  "Thr 

prices  Ii;m  bpcii  diitiin.g  downwanl  pru'ineial  government  letme  to  tln.-r 


wiliiiii  .■.Hiking  distance  ot  the  .Mine  opo.  obd  eovers  lO.oOO  sf|ii;ire  miles, 
p.tme  low.'.  Tax  fears  appear.s  to  ur  over  ;i7'^k  of  the  IriitH  land  siir- 
liaxe  heen  a  imijor  factor  in  the  race  of  .Nexv  Briinswirk.  :ind  is  in 
sle.idy  .selling,  and  liiiiiied  buying,  perpeliiitx  ;  La.sl  ve.ir,  the  rmnpany 
Ilf  the  p,i>i  SIX  inmiihs.  and  the  rea-  produced  iL;L7,"i:)  galbuis  ot  ernde  oil 
.'Oil  for  Hie  dixergent  price  iinne-  whieli  i.s  si.-iied  to  be  (if  exceplion- 


Fxcbangc  amonnted  in  .8i.:;76,7.S.i  ;i? 
ai  .lannarx  ::i.  1911.  Thi.s  tignre  re- 
pre.sem.s  a,deelnie  of  $:;ii.',,.S 1 9  Iron, 
the  luo'ions  nil, nth’s  figure  of  .5.7,- 
ii.S.'.iioi  ami  cmisl  il  nie.s  Hie  low  est 
Iignrc  mi  reemd  since  eonipilannn.s 
Ilf  Hie  Ilians  were  sMitcd  in  I99.L 
The  prexioiis  In"  was  e.siahlishcd  in 
■iepirDiber.  IIH",  w  hen  Inan.x  animiii,- 
nl  in  J.'., l5r’.,'"iS7.  (9,1  .l.amiai'i  ills'  .-i 

.'ear  agn  loans  tnialled  .' 1 1  .'.’iJS,-' 1 1 . 

The  toregiung  figni'es  dn  nm  ni- 
clndi'  Innns  mi  foreign  seevirities.  tun 


inenis  of  diffeni  .stock  groups.  This  allv  high  u'taliiv.  '  .  .  ,  .  ,  , 

..  .  .  .  Y  riulion  m  order  lo  rerlnce  defrtirrl  rs 

I  .111  .KtOlinl  In,  Hie  SJieei.H  weak-  C  haxe  no  means  of  knowing,  proditure.s  m  fonpi-rtion  xxatli  rrurgani^.i 

ness  ill  the  utilities  ihampcred  l>v  whether  siieli  prodiictiou  is  the  larg- |  >iom  of  funded  d 

fixed  selling  ralest  and  the  relative  pst  of  "hieh  the  field  is  capable:  I  >’  "oir  .. 

strengHi  ol  the  golds;  also  the  t.iei  hnt.  we  have  suggested  that  the'  >  On  iin,87i 

that  in  tlie  indnsirial  group  selling  time  h;is  come  for  ii.n  indeiiendrnl  >l  r'eticii. 
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|l|  :  ;  I  Electrolux  Corporation 

'in.non  i 

i.i'.iL  .NO'I'ICL  IS  liereb.'-  given  th.tf  tlie 
■/'1. 218.  rioard  of  Hirecloi's  of  iliis  <  oi'pur:i 
i.'i.ynn  I  ,j.,b  pas  declared  a.  dixidend  nf 
i"'T\\i;.N'l'V  CL.NI'.S  (_9ie,  pm-  slian' 
21.97 1  ion  Hie  eoinriinn  slock  nf  this  (nr. 
97,9011  p,,|.;i,i, ,11.  p.'iyable  .March  17.  1911.  in 
h4  074  I  ^'''"'blibltiors  of  recnril  at  Hie  cinre 
7't,)t2  nf  hiisiliess  I'ebniaiy  I.,.  1911. 

I  liennes  "  ill  be  mailed. 
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strength  nt  the  golds: 
that  in  tin-  iiidiisirial 


L  ^rr  note  "r»  ’. 

t  On  }  10.870  .‘'huiT.*^  nnw  out.'Nt.nuJins-  j 
fl  Deficit.  j 

r  Of  vliicli  .^1^.107  \vifl5  -■'uVijrct  to  Hi^  I 
tribulinu  .ts  H  pHilicipe^lin;:  chi^Ii  Hivirlrurlt 
to  preferred  sliu rcliolrJei 5,  when  rJctlrttecJ. 


shnrk.®.  osjporiall.v  f!(»m  nbirvafl. 
rlienT  shoal'i  innintain  pori.folios  in 
.'epirDiber.  i:'4".  when  Inan.i  ammim-  Matachewan  Cons.  Obtains  fi.'namii'  types  nf  stoek.s  that  are 

Cd  tn  53.957.  On  .1.5,11, ar>  ::,s.  a  ,  Imnortanl  Om  IntppNPctmn 

xr.i.-  1,,....=  t,.i...ii<..i  'll  ■•■•5  Ml  imporiani  Vjre  iniersecuon  j  nient-.stimulatrd  expan,'inn.--nruuk- 

^  ’  .--J  --  Toronto  Butmu  The  Kinancial  Time*  mirP  f ’( tlJ n SPlor. 

Ihe  toregiung  figures  dn  mu  m-  Tornnte.  Wh.i,  i-  regarded  as  ceneral  .smeks  -hiuild  eoniinue' 

Elv  bc.EExEn''’"7e-E\E^^^^^  in  a  , -nd ,n c  ‘  ,  a nge  ‘t  linugh  'viH,  ., 

M:;n,.^7s:.:"rLEhm;r:nra;r  MmE:r:t:'^’c^;;l,'da^:r  ‘^H^  tendency  .n  adxance,  ,..d,xtdna, 

dian  sernrities.  Nor  do  they  include  properiv  has  been  s^>enred  in  a  dia-  Miminne  tn  stand  mit. 

the  borroxving.s  nf  timid  affiliate  com-  mond  drill  hole  put  down  heloxv  the  E  '* 

panies  of  the  Montreal  .'5tnck  Lx-  Li',.50-ft.  leveM,,  the  porphyry  mass 

rl)HU,ge  member,-.  on  the  western  end  of  the  (iropertv.  -tu'e 

r.  r  ...  .  .  ..  fl,.,  I  ,  1  i..iii„a  .  .'o  ak  •9bd  spei  niai  I'C  i.'ii]  limid.s.  .\mmig 

Borrowings  of  loronto  .stock  Lx-  T'b  laic.H  hole.  -I  ‘'e>i  ■*'  •*  He-  AHamic  t  oast  Line 

‘hBPSf'  Tiirnilirr^  nq  of  .Ihtiurt'v  ftom  tItp  stn  oi  i.o.»0  .11  1 

imaired  .>9..;72,712,'  an  mcri-ase  „f  borizon.  has  in.erseced  107  fee.  of  '■-rmns  ,n  na  r,  intlar  y  good  po.-i,  ,„n 
.5163. t.'H  rrmii  Ihe  prex  ions  nioriHi  grading  ?9  5.-,  p.-i  inn.  it  is  I'l;.,'..  ','■'.'^','''‘’1'!'' 

.•ind  down  .56,91 7,3,77  rrmn  a  >ear  ago,  '"'inied  oftieially.  .^teveral  m'ruuh'o'r  l-in',nrx  i'l  •  ca'rhndin''"' 

Kali.)  (.r  borii.-.vings  in  onoted  ma  1- 1 been  drilled  into  the  porpliyry:  .  ,  t  .  .  1  1.  .,  .11 1  aim-, 

ke,  xalne.  iunou.imii  lo’demmal  25'-'-  -'’-es  ranging  f-b'  ' 

nf  me  per  cm-  (mnpare.l  xxiih  dem-,'?"-"  ?-'.b0  .1  uu.  o'er  widHis  T'' E 

III.-.!  21  m  one  cem  at  th*'  end  ' ''''  f'  ■  '  I'*'  '.atesi  -h  '  I'nU,  AhiniM.  f.odni  2. 

nf  Decen, her  ami  lal  ,73  of  one, ‘"'‘“'■^^ctinn  is  looke.l  upon  wi*!)  '  ' . '  ,  .  .  , 

pe-  erm  III  .latin.'ll'v  THi'  eon.aidrrable  inirre.sl  by  tifficiah.  **'9  UM.kel.  lein.ltll-  111  .111  Ulicei 

K'.iiloraiion  has  been  going  on  foi'  'ain  area,  hnl  in  ihc  aliseine  ol 
I'x,  Cl  piire  months  on  the  fioriihyry  mass  espccaliy  im  cMliiig  iicxx-.  xx  1  Himk 

treni  .  rjnmcd  liiarkei  xalue  of  all  1  |„  4.  aj-nnond  drilling,  rross-  there  is  beliei  Ijriii  an  exen  clmme 


has  heen  centered  ,in  issuc.s  believctl  snryey  of  the  "'hole  proposition  see-'  e  Of  vUiicli  .'12.197  xx-m  .xuh, rc  to  Hi' 
pai'iicnlarly  vnlnerahlc  to  more  liras-  jpp  ,1,3,  j,  i„yolvos  a.  natural  pp.  :  'nhutio,,  ,.s  a  p..,t,c,paiiMg  chM.  H,viHe„H 

He  lax  anil  re-iil  ilorv  noticies  r  ,  .  ,  .  .  prrIerrcH  sh>ircl)olH<.r5,  wlicii  Hcclaircl. 

Ml  la.x  .imi  ie,,ui.uory  |ioii(  it  s.  sotireo  of  such  ext raordiuary  value, 

^  especially  in  these  days.  Further.  Y  -Net  working  eapiltil  inereased  dni'- 

At  pre.seni  priees.  Hie  nnn.siially  we  know  what  enitlc  ml  has  done  it's  the  year  by  .51 12.S2,:;  to  $  l.:’,s::.li"' 
high  yields,  and  lo'v  inarkm  x. lines  for  Alberta  timl  the  Turner  Valley  ! ‘'I'bf  eapiial  ex pemlii ures  which  re¬ 
in  relation  lo  eni’i'eiit  citrnings,  siig-  inxol'Cs  an  area  of  mcrcl'*  ahout  36  stilted  in  net  addition  of  .511.-, IS., 
gesi  that  ininitive  i;ix  policii's  are  square  miles.  It  i.s  not  suggested  *^)''^**  a.ssels.  lednetion  of  •'52_.i.- 
heing  d''.scounted,  pariienl.irly  in  that  there  is  ai.vthing  wrong,  anv- , ••'"blb'n.V.s  homl.s  milsiandmg 
'lew  of  the  fact  that  the  linsmess  xvhere:  except  it  he  Ihe  granting  of!’.'"^  Sis.ono  in  suhsidiary  bonds,  and 


lieiitg  d'.scounted,  pariienl.irly  in 
X  lew  of  t'iie  fact  that  the  linsmess 


.Net  'vorking  capital  inere.'ised  diir- 
g  the  ye;ir  by  .5112.83:;  lo  $  l.:;S3.  lot' 


non  in  company's  lioml,;  oiiisiandmg 
tind  sis.ono  in  subsidiary  bond-,  tind 


ycle  i.s  strongly  upward,  and  higher  ,,,^1,  a  lease  hv  Hie  provincial  ,;ov- '  j" 

,  11  <1 * -I  1  ..,^.1  .• _ »i _  I  -I  r'Fkfsifkfi  15  inni  tn  xg#kl  w  1  ■■  t 1  k  'ilii.; 


‘  ‘  ‘  ^  ....  .«!  f  *  ♦!  V4i  ' 1  n-n  railroMil  --tof-ks  .\Tliinn«-  f  hino 

Mq  of  .lanuRT-v  f?-nm  tItp  sth  or  1.0.»0  ,  ,  . 

>'  an  mert'a'^e  „f  horizon,  has  inierseced  107  fee.  of  ''I  borticular  y  good  ,.o.-„„,n 

e  t-rexions  nimiH  "re  grading  ?9  5,-.  pm  ton.  ,t  is  "f  'he  fact  tha,  „s  sra.iuial 

77  noma  X  ear  ago  h-tnied  nffieially.  .'Several  holes  j  "''•ff''-  l’9nk  "  ai  haml.  I  m 

lo  emned  ,„91'  'h'""  been  drilled  into  the  porphvrv:"'^  '"7"'  .'.-'nnary  u.x  ca.-l,<admg|= 

ned  ,0  deci  I  -V 'bass  with  values  raiiging  f  rom  ' 

imnared  w  i,  h 'dem-  ^ 'b  o'er  widlhs  '•■''n|.ared  xx  „h  (,„■  ,he  viiilroads 

I-  rf-ni  -it  iho  (Mul  ' from  to  100  ft.,  hiit  thf'  lnTo>t  **  ,\bin>tr.  f.iK’tDr 

,1, "  r,f  ,  intcfsf rtion  is  looked  upon  xvitl)  I’n'"''. 

....  . .  ’  I  eon.aiderahle  inirre.sl  Ixx-  tifficinlx  *  he  ina  rkei.  reinaiim  in  an  uiicer 


indtistrial  aetivity  and  further  in-  prnnicni  of  that  lime  alcasetfor 
mra.ies  m  .orporate  levcnnes  ap- 

pear  a.'snred.  riirre  h.-is  heen  no  evi-  _  ^,.p,  another  rnuntrv. 

lienee  from  Ottawa,  however,  that  whose  actual  operations  appear  to  he 
more  drastie  tax  measnres.  than  for  ,.p,,pip,prt  fpw  aeros.  Others 

ii'ocieiV  *  O'  *5-  njax  desire  to  seek  for  oil  "ithin  that 

10,000  square  miles,  hut — "ell.  1  have 
.\  special  depressing  infliienee  on  outlined  the  situation  and  leave  >on 
iii.iikeix  on  ilii.'  roniiiienl  of  eonr.sr  („  form  vmir  oxvti  roitclnsions." 
nas  been  ihe  iircs.snie  ot  Briti.sli 

.'elling.  The  eftcc'  on  sfiecnl.ttive  — — — — — — 

sentiment,  of  widespread  pnblieiiy  f_  7Yi/« 

lo  the  xiiliime  of  selling  overhanging:  •***  ^  Itlo  MOOUXS 

tlie  market,  ha,'  probiiltly  had  :i  '  '  "  '  '  '  — 

greater  t  epen  iission  on  market  x.i-  •wj,),.  Larnings  Gain  at  Bronip- 

Ines  than  effeci  of  tlie  ;iein;il  sell-  ion  and  i4l.  Laxvreiiie  I’aner.  2 


„  r  rmnpany  not  emiso  dated  .  Ibis 

nicni  of  that  iim<'  a  case  for  ,  ■  ,u  o  x.-  .  . 

..  ,  x.x.-.  1  suhsiditiry  is  he  (,.  .s,  \\ .  .■\eerplance 

time).  O'  er  lO.-ino  s^qiiare  ni.les  ,  „ 

lo  a  grtiiip  in  another  rnuntrv.  .^,p,,  •  ,l,p  ,^,,,p,. 

"hose  ac^al  operations  appear  to  he:  finance  the  sale,  under  home  in, 

rcsirmted  to  a  few-  aeres.  Others  j  prox-pnmni  loans,  of  equipment  maii- 


ma.'  desiie  to  seek  for  oil  within  that  ufactnrod  hv  the  eonip.tnv.  Tlie  value 

lO.noO  square  miles,  hut— "cll.  1  have  at  "  hieh  the  invc.slmon't  i'>  carried 


FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 

DIVIDEND  No,  53 

The  Board  of  Directors  lia.s 
declared  a  cash  dividend  of  twenty- 
five  cents  ($.2.'i)  per  share,  payable 
on  all  of  the  outstanding  shares  of 
the  company  on  March  15,  1941,  to 
shareholders  of  record  at  the  close 
of  business  February  22, 1941. 

D.  B.GREIG. 

_  Secretary. 

winHpor,  On* 

February  II,  1941. 


/n  This  Issue 


>nneciinn.  it  might  he  Q,mi,p,.  Duxier 


imi  tind  SI.  Lawrence  Faper. 


on  tho  hooks  is  represrnieil  h,'  li-  ■ 
fluid  assets  of  ihe  suhsidiary,  .Nm  — 
working  eapiial  fignre.s  for  past  3 
years  are  emiipared  herewith; 

— Ar  a,  Dncrmbei  .51  »l—  N. 

I '11(1  ru'i  IH.S 

5  5  5  ' 

(  iirr.  -xx,.-!'  9.741762  9,n(,1.97'  4,529.021  < 


.1,989,400  4.210,907  9.',') 


lioie'l  Dial  lii'itisli  selling  ill  .53  lead 


Increased  Gross 


's  .1  i<,.xil.  of  Hie  h>i>  ft  piifc  month.'=  on  the  pori.hvrv  nias''  esi.ecaliv  im  eMliiig  nexx-.  xx  1  H 

Men,  ,  qiimcd  iiiai'kei  xalue  ..f  all  |  diamond  drilling. '  rrox),-=.  the)'.-  i.x  beiim  l])'iii  an  exen  cli; 

lu.trri  ur-,  at  Hie  ■uiH  of  ihejp,|,,jp„  flrjfting.  ami  if  fuiuir  "or  nv.flma.ie  |,i'i<'«'  inipi'o' iinciil 

i.mirh  '.xa,  il-Xx  n  5  ;ir',6'.2.9.-.:  f  m 'm  1  „.„rk  ran  -iibMa  nt  iam  Hi-  latot  re  l.aidla'.x  .y  <0. 

i.ux  :pxi-<iI  f.gni'o  a'  H.e  rnd  of  I  .e  IrnI*  Ibis  ser-tion  laii  be  expiitml  I.)  T'-i  ml  ..f  p'-icer  li.-i  .  11..1  . 


of  I  ol’  'he  .  ( mi -c  II ’'iiiic  iii.'ii'Urt  iiialadx 
j  mnsi  hr  aM'i'ihr.l  10  Hir  f..a|.  ,,r  ,.| 
:  pi'ofil  Ir.-'X  |>!'). 'peril, X'.  ,\nd  here  Fnr 
■diagnosis  "r.-olxes  ilrelf  mlo  the 
I  rax  facior.  I 'mil  Hiere  i.-  .  oinr 
;  cnricre'c  rxifjrnre  Hiai  ihe  1911  la' 


ilu'  :pxi-<iI  f.gni'o  a'  H.e  rnd  of  Dr  ibis  section  laii  be  r'piilPfl  i..  T''i  ml  ..f  p'-icer  li.-i  .  ii..|iinl.x 

‘L.  I  riP'olnp  int).,  an  imporiani  .'onrc'-  ..f  heen  f|..wn w  a nl  .  nice  earl.x  .lami- 

.ix.i.n.-i  '  1 5,1)  .f . .  1  )irr  supply.  Th<'  t>orph,x  ry  i  ;  (!<  narx  hui  al-))  miicc  iiii)l-.\))x  einluu' 

tinix  thii  e  )ini  nt  ixienix  ina.ior  srribeH  a=  being  piactically  i'lriiti.  Miili  <xerx  as,  mam  c  ))r  a  bii.-inc.- 
'  l.'irf'lirationa  r'liowexl  g.-iine  pi  unar-iral  with  that  on  the  ad.ioiniiig  h)')oni  .  ■)  g;ea;  .-i;:  N)  c,)rry  the  pro 
kr;  '.;)inr)  on  Ihe  |,e;'i))d.  ainnseineni  ?  '  Vo'i  n  g  naxidson.  I 'ran  iea  lly  all  ot  1  niise  ol  xxiplng  um  imeiui)  ))x  mciii 

ri-ung  a  ppi )  ),'x  inia  I  el ;  ■rt7.ii))U.  refin  !  the  mine's  proiMielion  ijp  Lx  ,b)|h‘'toie  the  eni|  of  the  xejtr.  I  lii' ca 'l,-e 

iig  311)1  d  IS*  I'ibni  I  n  g  f)  gaining  I  Pre=ont  has  coim'  fro  in  biri')  of  |  'he  >  (  ini -c  h ’■>)iiic  iii.irUrt  imil.'ulx 
.:i,',),ii  )0  .and  g))]rj  j)i'f)' pei  ) r  up  .5::fii'i,- |  ore  in  greenstone.  I ^  aM'rihe)|  10  Hie  fcai-  nf  ,•) 

uiii).  I  ne  nK)liir  and  alilfrl  xxa;:  prae-  |  .  .  _  -  ;  piofil  le.'Xx  p! )  )sper  it.x',  ,\nil  here  liie 

,  '  ally  nnr  h.'inge)!,  ileelning  ,'onie  'sPI  19  V  \  I  I  f  V  niiagimris  'r.-ol\er,  ilrelf  ml))  the 

5. '9. .900.  Lai-ge.-i  :;id:'.idiml  grni,,.  '  '  '  1'''’'^  fan-.!'.  I'nnl  Hiere  i.-  ,  ome 

uT';'";"'"  ''9'''  rl!iil"r  r'""'  ihi^'wi’ll  nm'iroHogeHmr  pnli'l.'x'e, 

m.:, *ei p;'';:r.),a:ed  cJiriook';  a*:,  f';:;';';™iiem  or''6r;'H)n'i:;, rr 

E  I  >••>.  .0 1 .»  iinni  ircaTmpnT  oi  pul  i  reirlv  j4pfir;irnir  nf  rffoGiixr- 

’,  '  'o*'  '1:01  .Iiifl  .inr.mr  gold  j  of  ore  for  an  axerage  re.  .j ver.'  of  hn'ing  power.  Vei,  m,  Hie  oilier 

).  X  .  .r.rir.  x^.i.  ,1  xxe.e,  d.jxx  n  .V,.  mil- ,  to]  ppr  ton.  This  e.jnipai'e:.  "  ifli  hand,  .'o  liberal  are  preseni-dax 
I  f.)),  .1,0  .1  ...lei  der^je-.  langed  Derember  oiHpni  of  .'?66.f'SI  from  yjm'ris,  h.x  ,..ane  ia.\a,H-in  standa ids. ' 

,  'b''>b''’.al  .  2,714  tons,  an  average  of  .521.17  |)er  that  .-.ho'.xe;-  of  liquidation  t..  mm  li  , 

.11,.)  UM.  11'  ,).  .'..ji.'i.,  tn  the  agn  j  ton.  In  ibe  first  s  month'*  of  ihf  j  more  hkelv  to  draxv  out  loieni.  bn.v 
iiiiiin.i;  ),  X  i.su'.ii,  jeurreni  fi=ral  ypar  to  taunai-v  ".i.img  power  than  f.  illc-lodge  liqiiida-' 

I  ttiiing  f  he  I ;  adtii -g  "eel,  under  rr-  1941,  prodtieiion  totalled  •‘,.5.5.726  nor.  a’  all  fompiarable,  to  therpring 
.if'.',  t'je  fo’ If)') 'vig  iuteriistef)  u- •  tie:-.  |  from  2f'.ftT4  ton  .  an  .axeiago  ,,f  i;f  FMO,  "The  Tradf-r"  in  r..'ir-! 
'n  .'9lon*rea:  amj  Toroii'o  x'ere  th?  '  522  "9  per  ton.  I'ompared  xvith  .5127,-  ron'.;.  | 

xoHime  leaneis.  Rra?iii.?n.  !.40oi*8Y  from  1.5. 2.51  tons,  an  ax-rrage  of  ' 

enareg  t;  \  f).,;,  t,i3i.i'i;  ,  p  p  j  ,537  qj  per  ton  in  1939-40.  ^  | 

2.200.  t'-.ijeo  "It 3.090;  injiier,ai|  - -  Compd.iiy  Mectiiifi's 

‘.'■i.  2. .-''I.',  In*.  ''.K'nel.  2,ftu!.'.  Tn*  ,  LMtlSTBIIiS  _  1 


.ng  I  s;iii  ks  ha'*  ni.iw  been  com-  M.-cnitob.i  Farms  itednee  .Morl- 
pleicil.  Ix'rccnilx  itiief  "off-market"  | ndcbiednc.ss 

selling  ,11  Wall  Street  ba,*  been  fjond  .Markeis  Keflecl  Appl'oacli- 

bbick;)  of  domestic-held  sioi  k,'.  jpg  War  Cri.'ii; 

Uhirii.  imnlenlallv,  li.ive  been  w.'ll  Poxal  Trust  t  o.  Larnings  Loxx- 

ali-m  lied,  .Simil.'irly  in  I  'anada.  sub  j,|  ■|■|•x  jug  Year 

'l.inii.'il  .'immints  ui  Bril isli-lield  silgbl  Drop  in  H.  Simon  F.irn- 

I’aiiadian  scnjiies  liaxe  been  taken  .'ilHiongli  Gross  Highe!'. 


up  ,1 1 ri'aflx .  incliifliii'g  blocks  in  I  'atiaflian  I’acifii-  Itailwiiv  t  ele. 

is;-ni''  XX  hieh  n  Mia  lly  ar.'  among  Hie  1, rates  tiOth  Riilliday  . ..  .. 

market  le.idei.s.  Sha wi  11  ig.'i n  Gross  frofits  .Make 

’’*  *’*  r?i;:h  liororrl  .  .  .  .  .  . 

Ai.f.lher  popnlar  feiisli  on  Him  Montrra:  Tin,  I  Beporls  .Mnder- 

'•oiiiimi;i.  apparenily  nm  .shaifd  m  ;,|p  Profits  Drop 
Lomlon,  is  Hial  some  slmeks  in  Hie  snn  l.ife  Assnranee  As.sel.i.Neai' 
itfxx whieli  niiglii  come  anx  time  |;ii|joii  Dollars 

III  H.e  ne.'xi  few  mmillis,  will  haxe  a.4.s' '  ,  auada  f.’.i'  a 

•III  nil. ;ri, ling  eff) ci  on  ihe  marke;:-.  Grcaier  i  rfon 
ai  lea:,  lemporarily  The  F.S.  ha- nix  e.  tors  a  ml  I  iiqnir- 
iis  oxvii  .special  fear.,  alioni  a  ci'u-u  .  j„_  Snl.scrihers 

l.l  relalioii.s  will,  .lapan,  and  .n  H.e  srek:*  in  ( '.-I  '  Siinnlie:'; 


Mr.  Hox'e  A.sk.s  (  amola  for  a 

Gi'csiier  Lffori  ..  . 

Hull:;  lo  luxe,  tors  .ind  Itiqiiii' 
ing  Siil.r-cribers . 


v.nm  al  ri.ivmm 

OF 

The  Waterloo  Trust  and 
Savings  Company 

Ast'i  i  >  AND  l.l  Mill  1 1  ii:s 

Ur.  .'iiiIm-i  ;H>L  I'Mb 


,1  leiaiioii:;  wun  .lapan,  amt  .h  1 1 '  f  j  ,  tmiiia  ii  v  Seeks  to  Gel  Snpplie; 
I  ..-.  p.9rtieipal|oii  in  an  enlarged  of  Desi.i.'o.l  Crxirl 


'xiirld  confliel.  I'anada  al.o  has  its' 
own  t'pecial  rra:;iin  fnr  iitnited  m;ir-| 


of  liespi.sed  Gf'lfl . 

Miifliell  Ha'x  Slight  Drop 
in  Net,  Farniiigs . 


-'".arer  \  <,)■,:,  1,6"";  1  p  p 

2.299,  t'>.i;r;)i  "I’.',  3.999;  Injperia 

‘.'■i.  j.r'Jlj.  In*.  ''.K'nel.  2,99!:,  fx-jf 

Lftf  .  2. -If)"'  .'.I out rp.'j  1  I'o'.vf  *  ,  2, 191') 

..lu'i  .'.'j-anda.  I.7fi'9  .-.liarer-. 


Company  Meetings 


1  I  Kt:-'.  NM.tS  \T  n  Ah 


~  Standarfl  Claj  F’loduct.?.  Limitcl. 

/  o''on*o  A  R-pr-rja.!  meeting  '.'fianiina!  meeting  in  .'lonireal,  Mm, 
sha.rf.  holder.:  ..f  Nn-Wall  Iniln'ti  ie;.  j  (lax  ,  ir.lirnary  I7ili,  at  2.:;i,i  pin 

I  Lipiited.  ba.-,  iiern  c-ailf'd  for  F'ch- i  - 

['."uary  15.  at  "hirb  rlirectorr.  "till  the  .Shax'injgfiii  Water  S  I'oxiei 


. .  ''."aary  15.  at  -ihirb  rliref-torr-  "illj  •he  .sUaxMniEa.)!  Water  X  I'oxiri 

,'tie**  Ilf  /feile'  -;  Ljitii*- 1  ai'.k  for  aij'liori*''  to  carrx'  or,  bn'i-'^*'*"  meeting  in  Moi.iroH  on 

'.-ea!  'ear  e,,.jed  rsnu-  ne??  o:-  ?elJ  out' and  wnd  tip.  ,,  ! ''-■'hnerdax .  February  19.h  a.  D,  m. 

_ _ _  T-  r:,r  J _ _  r _ ...  _  3.  I"  • 


kf-i  buying,  ill  Hie  .-u  rnmnlation  of  ,  Unm/.e'  Fa  riiingr;'  Are 

<a  h  by  corporation.  ,  i nsi il ntion:- i  Krdnrc'l  in  19|9 

and  other.;  for  Hie  pending  .Nexx  .  and  Views  of  .Mining  i'lelds 

_  :inf|  .'lai'kelr; . 

It  known,  lio-.vrxer.  that  ,n  sm f i^,, ,  smnmarx  ofScmiritv 

‘  not  only  ;n\p  tors  but  \f;irlvri  ; 

-ome  investment  inr.t:;  and  big  m  Western  Oil-,: '('  "a-  f;'  <  orpn 

dn, dual  traders  baxo  been  kerpmg,  Larnings.. 

aloof  from  the  market  *.  m  annr, pa  Qnta.rio  Mine:;  Boost  Output 
iimi  of  picking  np  :-ioek;  a,  lower!  sharp:'  "m  Pa-u  Ycar 
prii.p-  during  a  period  of  fempor  ' 

ary  panicky  rrlling  in  the  next  fexx  j  liiTcsiorb’  Fndcx 

month'*.  Whether  ihi:;  tlieorv  i  »  i.  .  ,  ■  x.  ■  r,  .  r 

A)-h>.xlox  (.r.rp  .  X  M‘i>',l.  <irn  P  8  f 

sound  i:-)  a  moot  point  I  here  i.-,  an  :  n.,.iri.:.  2  Mrtpl-  I.  GarHet 

old  market  adage,  tliougli.  that  the  Algoni.x  ...  9  Mmiiiiiir  t.ifr 

general  publie,  m  us  feat',  .ind  i  -  '  '  'l."  ' 


'SSI  IS 

( 'nt  M  '<  <  Ol  5 1 

(•fti-T  !’rf  tnifP''..  Wn^rrlno  .Ttuf  l\i'- 
4  Itritr".  im  liMliHfc  x''4l‘  ITrrH'-Rlf  Nn'lM, 
rfo  BMi!  (ixfurr  . i '-dt  :»n<l  J 

ITlln-r  I.VbI  I  .'BiP 

Mdi’I CBC*’ T  7'^ 

lutrrnt  .lor  .iB'l  :H  .-r.|P')  '/..'Kt  ‘.iS 

1  oun*;  on  .•  p.  «)rit»pb  •'n'  liMini;'  $:‘.S.7V1  \  ’ 
Cfmi'.utk  own  •"lin'ki 
r>4'tiiMnon  Bii'l  I'ri»v  nn'iul 

(  MTiB.li.'iii  Hf’MilA 

Utlior  pDiH'b  .4B-1  I>*'Itii» 


(  \ni  M  <  Ol  N  I 

T  'iq-il.il  J  r:iMl-ini| 

(  H’lKf.d  l(p,  rr\  p 
I  rn  p,sf  nii'til  Ifp  rrt  p 
I  >i\  nlrruj  I  •4'rlnrp(| 


I  i  fiHo.nnonn 
DUD  IHt 
-.'(in  INH>  00 


LmIipt  ,\f:p’‘s 
.\H\;»n'Pn  <»» 
f  HM1 

(  urh  HI)  b:jn*l 


r.st.dp  .  oluipr  .Ndo 
;uiil  io  h-otK:* 


.\>.hps*n«.  <,r»rp 

Ni.uklj:.  I  lf»4.l  rn; 
AlzonifS 


3^'  >far  riifjed  rsnu-  o:*  ritjt  apr)  vk-pA  up.  i.on  lo  ,it 

i'l.  f r' t J .  !ji' tu.fjT^'fl  fr>  TT.&or,  -  i.boir  dircrAtiop 

i''4  whi,-,)  i).  .a  new  all-fime  '  high ;  proDtable  operation?  may  br  po.-.p,.  |  h.  sin,o„  a;  sons^Ltd..  annual 
r),&r.x  .or  -he  .onranv.  and  i-epre-.blo  if  w-or'icmg  fapltal  can  he  ),b-mer.ripg  m  'xfoiiirea!  on  M.,i,,|a',, 
sent.;  a  27  i-y  .nere^tsp,  ij-.er  the  io-''aiDe(i.  Ifebruary  20'li. 

t.el  sale,  of  56  ]49,g52  recorded  in,  - - -  .  - - 

,he  p-eer-ding  f.pfal  vpa,-,  Saig-.  fo-j  Dip  Finatieial  Times  reaches  n  *  Smis  l.imite.i, 

ihf  rinal  leon'h  o'  the  fiscal  '-par'  ,  .  ,  ,  ....  nieeimg  in  Montreal  .,n  Mmi 

amounte:,  'o  544„,443  35  penple  "ho  are  iiileresled  ^  day.  Lel.ruaiy  2lin 

over  the  5.;47  .,  72  rerri-ieH  fo,  I  , n-  ''•<’>•  •"  bnv  inveslnient  secitri- I  .  . 

,mr.v  1919  (ip,,  I  A'tialganiale.l  Llerlilr  t  o.  Limit, 


,  •  _  ’  11  relfi>hnn»' 

bopo".  t.'  gencrallv  wrong,  or.  m  |  xn  f 

'■•‘hr*!*  '  >A  oT*r!.''.  lb»'Tl  pokdbir  cIpa  rlop  j  Rurlin,:ip*u 
rnrut*;.  Avid*!’!.''  !•"' *j::n t/rf)  ;infl  rv-  Pmoutt 

rerted,  alread.x- have  been  'I'.'fnnnied  y" 
by  the  market-;.  !  i  p  ri.  . 


Mlf.l.  <rrn  P  4,  p 
Mrtpl^  I.  CiR^rdpn 
M^intinip  L.ifr 
-M-inof.  I.jfp 

I  Mitrhpll 


The  Financial  Times  reaches  n 


Il  P 1 II  fll, 

THIS  H  VtrxIOtS  L04i  (  HALET 

\  Snuglv  10  th»*  Val|*»v  5»** 

north  of  Montirj^l  n»»wlv 

5  onAtMjr ftO  rnorrm  with  or  v^lthout 
•  prtvq»«  h«»h  |iis>uriouiA  |p»unifpN 

'•oqv  CRrrMent  '.Oiistn*.  qr5*J 

ny  y  tj  p  .  t  n  .  r* A  ^  r.onv*ni^nP* 

>  T«"  •VJ  •nd  'Hill  <^0'*  on  property 

^  proKimlty  to  Baldy 

frellfl  European  and 

Canadian  tWi  instruttera  Inta>*ating 

■  rtivitiea  for  ♦ha  nen-akier-  Write.  hooWIel 
,  iaT«a.  TMF  Ai  riNF.  IVN, 

.Srat'on,  Q*jp. 


I  .Amalgam.'! leil  Elerliir  to.  I.iinil. 
,  ed.  annual  rneeting  on  M,,ndax,  f.  i. 
ruar>  2Dh  at  ‘2  30  pm 

I  .'Ion* real  Elfe  Insuranrr  t  ..n 
j  nual  meeting  in  \rniitio;D  nu  Mi.n- 
j  dav.  Fehruary  '2  4tb,  at  ;;  p  m 

I  .1,  S.  ,'lilrhell  X-  <  0.  Li,j..  .innu-il 
tneetiDg  in  Sherbrook.',  F  Q  .  '|  .jr  . 
day,  F'ehrtjary  2.9Hi.  at  I  2  ,',11  p  ui 

Quebec  fNi'iei-  ('<x.,  anruuD  mi,) 
ing  in  ,'Ionire,al  f.u  Ti;i  .,b,x.  1,1, 
niary  ^fith. 

The  |4e||  rele|i||o|ie  t  ,,4  t  ;i,,. 
ada.  annual  nieeiin;-  ID  M,,nirr:il  i.d 
Th'urxrla.x,  February  27Hi.  .-.i  |  |  ^  id 

<  an.ai|ian  I'.i'on/e  (  «,.  I  i<|.,  .1  d d ,1 1 

.meeting  in  Mont  re.', I  ,,,,  |  .jrl.x 

rebr.iai'x  3Stli.  at  I!.::..  ni 

I’rudeiitlal  Ti'ust  1  i.nl.,  ,)Dn)i,.| 

mooting  in  Montreal  ,.D  t)i,|.,x 

'tai'eli  7t  11  at  iio>'i) 


««»M,  E.M’OHTS  IIMUIEi: 

An  inerea-p  of  62.3'.  war  rrr,,r(i 
x'l  ill  the  e'priii  nf  I'aiiadiaii  coal 
111  .Noxeiiibei  I'l-imixan  i|  willi  ih.- 
rnireppond  I  ng  mnnili  n|  l'i:;9;  |hi 

Intal',  w-eie  IT.'MKi  ;ini|  29. .32  I  loll.:, 
1 1  pertjxcl.V 

E.'l’umlin.'f  •’*  *  ■  l■|•'^l>* 


*  HP.  bud. .  .  . 

C  UP.  bion/- 
I  P  n.  ,  . 

I  I  UI)  lll)J.  Alrnlr.l 

r.,xpii)*l  I  )-)j', 
(rill)'  KixiUd);.; 

('oi)xol.  ,x.xpri. 

i  Di'l,  .Sr,i"|-,llil'. 


f,mp))-r.  I..)f-  I) 

I  r  A  I  n,  Inx-.  ( 
C,.»n  .Sl.'rl  "-xl-r;.  I- 


.'•HI  (hi; 

A(  0  rv 

M,l  l..l,xii 

d  Powrr 

Mil.  Du 

it  .  .  . 

AJq*;.  r  d  •  1  '■ 

'  .  .  . 

Nort  h  n 

l.-f’^ 

\’o.\Vell 

1  n  d  «j  5.  t. . 

f^munrial  H-ink 

Qijrli^r  1 

V»wrr  .  . 

Rr*-dl  I 

ij^t  .  . 

0.1  ,  . 

Stnir»3oii 

L.til.  .. 

.‘'howmis 

fi'.\  .  .  . 

Sininii  A 

Sou-, 

St  1  ew 

( .orp 

x«.i  low 

.  Petp^r 

.'Nt«»rl>nc 

rrufiJ 

S),,,  I  if^  A')su , . . 
4  IP  'I  op  r.xilors 


(il,\RANTlU»  IRISI  AfCOlM 

'iQ'  l'jdinf  Acr*’'*' 

1nr»tisior  i' nl**  T1 

4'(*\rrinz  pT*'’’ 

pertirf  -flH  '  8,4ftS,4.»«  T'  • 

In,rrr,.)  ,lur .,„4 r,r,T,lr.i  _  yd.yy'  ^  p, 

T’r'n'in'O!*  Pr*^*' in'A^l 

t.ovt  p.'Hf 

lADrotnif'D  •IB'! 

(  in\  t  I  M 

<■  ftiHuli  *”  Fnn.if,  1  ; 

<>»hrr  ILuidf.  r'rhrtL 

and  A'-*T»rd  FM\MrnHs 

I’rmund  t  nC'UMft  l-'*''UriNr?  ‘'j 

Cafh ‘'ti  Ilhi'I -'mb)  m  KiiiP''  .  Ml.T'.J* 


tSTAH^.  IH>  A^b  A«.rNrT  ArfOl  NT 
Mer'iriCe' 

pDltfls  '  ■ 

J'tjndrA  1‘ruy  In''‘?»mrntp  .Txl.f.l'*  6 1 

;  vix  nnl„,..4).,.4ll)l':.nV.  '28. ,  ll,|',  .-.■I 

lmrn)..rx  xiil'ie  i.l  unrr.ilirnl  1  .'a'- 

.'f;rlr  ,,.',.'.r.'49S  ns 

I, -,w  1.2,1',;  -.1 

j?n..''i.'..9?n ).)' 


4  I  .•.n7.!i'i'i  i; 

f.r'RiMFtri  HUM  'f(OI  .M 

t  'lPDPTnl  T  f*jarf<n*Trrj 

nirnTp  T'ViTtrtr  ^ 

I  r^|^♦  I  •ppoMffj  .  .  O'* 


fJirorlorr  [lavp  om  i  rontro'  of  ArnifirlH 

l•;bu|■|10  Sa'vniilb'.  al  Marpole  and  Nngk.-t  u 
plan  cxtensi'c  reniorielling  lo  give 
,h..  plant  a  mote  dix-er:-ifie)l  prodne- 
I  mil.  boi)!.,  . 


-.1  ,K'  A  to  '(’l.lDip-j;  l.lr 


'lining  atid  Oil  <  oinpanies 
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